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A 70-page Historical and Descriptive Supplement to Economic Indicators, revised 
November 1955, which describes each series and gives data for years not shown 
in the monthly issues, is available for 40 cents a copy from: 


SUPERINTENDENT OF DOCUMENTS 
GOVERNMENT PRINTING OFFICE 
WASHINGTON 25, D. C 


Subscribers who wisb to receive the monthly Economic Indicators at an earlier date 
after release may wish to take advantage of provisions for airmail subscriptions. 
The domestic airmail subscription price is $4.25 per year. 











TOTAL OUTPUT, INCOME, AND SPENDING 
THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Total income and expenditures showed a moderate rise in over-all economic activity between the fourth quarter of 
1956 and the first quarter of 1957. 
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“/NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
© INCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
PRELIMINARY ESTIMATES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose about $3 billion (seasonally adjusted annual rate) between the fourth quarter of 1956 
and the first quarter of 1957. Gross private domestic investment was the only major sector registering a decline, which 
was due to inventory changes. 




































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES a. 
400 400 
Te ee ae 
| me | GROSS NATIONAL PRODUCT 
300}; es 300 
PERSONAL CONSUMPTION a — ae 
———- -_——o 
200 = —— ——— —_—§— {200 
- 
GOVERNMENT PURCHASES 
OF GOODS AND SERVICES 
100 — + ——-- ———100 
ee SS i Te —-s: oa: ames —_—- = sommencemoee ear” 
L SARA: « eneeseant LAN ies aie _—— 
GROSS PRIVATE DOMESTIC INVESTMENT 
re] —-_ Se eee —i0 
NET FOREIGN INVESTMENT 
| | it i | | | | | | iT | | | | | l | | | | | 
1951 1952 1953 1954 | 1955 1956 1957 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars! 
Total Personal Government purchases of goods and services 
: gross Total con- Gross Net 
Period national |! gross | sump- oe foreign Federal State 
product national] “tion, |"srvest’ | '8¥°8t- | rota National end 
in i. 
oh sa product eee mons ment Total ! cocurdig’ Other teonl 
i kinicbeadensecee 196. 2 91.1 67. 6 9.3 0. 9 13.3 5. 2 1.3 3. 9 8. 2 
EM cit wkbuenehesa ones 302. 7 257. 3 177. 6 41.2 2.0 36. 6 21. 0 16. 0 5. 6 15. 6 
Di coceccascaccoe 301.8 257. 3 180. 6 32. 5 .5 43. 6 25.4 19.3 6. 6 18. 2 
ESS Ee 329. 9 285. 1 194. 0 51. 2 —2.2 42.0 22. 1 18. 5 3.9 19. 9 
SE 354. 2 328. 2 208. 3 56. 9 2 62. 8 41.0 37. 3 4.2 21.8 
a 366. 6 345. 4 213.3 49. 8 —.2 77.5 54. 3 48. 8 5. 8 Za: 2 
DE iddbicakeccsenenedcs 381. 6 363. 2 230. 5 50.3 —2.0 84. 4 59. 5 51.5 8. 4 24. 9 
ES Sa oe 374. 6 360. 7 236. 5 48. 0 —.4 76. 5 48.9 43. 0 6. 3 27. 6 
0 SE a oe 401.7 390.9 | 254.0 60. 6 —.5 76.8 46. 7 41.2 5.9 30. 1 
SE Se 412.4 412.4 | 265.7 65. 4 1.4 79. 8 47.0 41.6 5. 8 32. 8 
Seasonally adjusted annual rates 
1955: Third quarter. -_--.--|._._...- 396.8 | 257.8 62. 3 0. 2 76. 5 46. 6 41.3 5.8 29. 9 
‘Fourth quarter... ._ 2 ne 401. 9 259. 5 65. 1 —.8 78.1 47. 2 40. 6 7.1 30. 9 
1956: First quarter. _....__|________ 403. 4 261. 7 63. 1 ut 78. 5 46. 4 40. 5 6. 3 32. 1 
Second quarter____._|__.___._ 408. 3 263. 7 64. 7 1.2 78. 7 46. 1 40. 7 5. 8 32. 6 
eee Guerter.......|........ 413.8 | 266.8 65. 1 1.7 80. 2 47.2 41.9 5. 7 33. 0 
Fourth quarter. —__._/_.._..__ 423. 8 270. 9 68. 5 2. 4 82. 0 48. 3 43. 2 5. 5 33. 7 
1957: First.quarter._....... pease ane 427.1 | 275.0] 633 40| 849] 498] 45.0 5.3 35. 0 
_ 1 Less sales. 
- 9 Includes tures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 


5 ort Beg L. 137), and Wetionel fen 


ome, 1954 Edition (p. 148). 


se production and economic stabilization, and civil defense. 


For further details, see Economic Report of the 


These expenditures are not comparable with the ‘‘major national security” category 


Government for the Fiscal Year Ending June $0, 1958, and shown on p. 31 of Economic Indicators. 
Notz.—Detail will not necessarily add to totals because of rounding, 


2 Source: Department of Commerce. 





NATIONAL INCOME 


National income was about $3% billion (seasonally adjusted annual rate) higher in the first quarter of 1957 than in 
the last quarter of 1956. Compensation of employees accounted for most of the rise. 






































































































































EE eeeeeeeeeESE eee = 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 : . 400 
SEASONALLY ADJUSTED ANNUAL RATES 
{ 
= ‘aad 
a v ] 
TOTAL NATIONAL Pe 
INCOME 
300 sa aan MR ‘ ose 
J a . 
ssnenaes oa 
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; f thew, | 
200 ee ———{ 200 
_eaweeoe” ” 
100 +!00 
PROPRIETORS’ AND 
Y anata INCOME 
ER ern mae ee ee , y 
~ 
INVENTORY VALUATION ADJUSTMENT , NET INTEREST — , 
PA Mlcktens cs th! it te es Sed Da eas! en! aad | ay asa alee! ble ee mle cesar 7 0 
1951 | 1952 1953 1954 1955 1956 1957 | 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
= SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED). COUNCKL OF ECONOMIC ADVISERS 
{Billions of dollars] 
P oy Rental Corporate profits and inven- 
Cum | “SOS eee tory valuation adjustment 
y Total sation income Net 
Period national | of em- Business of — Profits | Inventory 
Income | ployees! Farm and pro- —_ Total | before | valuation 
fessional | %°28 taxes |adjustment 
Pticishedcesceoasneee 72. 8 48.1 483 7.3 27 4.6 5.7 6. 4 —0.7 
DP ttibvncacneeteseenes 221. 6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2.2 
CObtceaetccsneednesins 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
| ee errne 240. 0 154. 3 13. 3 22. 9 8.5 5.9 35. 1 40.0 —4.9 
Db cicnednawaiedabkkees 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —1,3 
PE éxtatiktesesueeeuws 290. 2 195. 1 15. 1 25.7 9.9 7.4 36. 9 35. 9 1,0 
DG cdscakiadkeuinelaad 302. 1 208. 1 13. 3 25. 9 10. 2 8.7 36. 0 37.0 —1.0 
| eee 298. 3 206. 9 12.5 25. 9 10. 5 9. 7 32. 9 33. 2 —.3 
CE ied: cae Sm aaihe se 324. 0 223. 2 11.7 27.3 10. 1 10. 8 40. 9 42.7 —1,7 
Ditnvnnsatedoouuceaal 342. 7 239. 1 11.6 29. 1 9.7 11.9 41.2 43. 7 —2.5 
Seasonally adjusted annual rates 
1955: Third quarter--_---- 328. 3 226. 8 11.3 27. 7 10. 0 11.0 41.6 43. 5 —19 
Fourth quarter----- 334, 4 230. 3 11. 4 28. 0 9. 8 11.3 43. 4 46. 4 —3.0 
1956: First quarter__.__-_- 334. 9 233. 0 11.5 28. 2 9. 8 11. 5 40. 9 43.7 —2.8 
Second quarter___-- 338. 7 237. 2 11.3 28. 9 9.7 11.7 39. 8 42.9 -31 
Third quarter____-- 343. 5 240. 4 11. 6 29. 5 9. 7 12. 0 40. 4 41.2 —., 
Fourth quarter_.... 353. 0 245. 5 12. 1 29. 9 9.7 12.4 43. 4 46. 7 —3: 
1957: First quarter___.._- 2356. 7 248. 7 11.7 30. 1 9. 12.6| 2439) #465 | —2.6 
1 Includes employer contributions for social insurance. (See also p. 4.) 3 Preliminary estimates by Council of Economic Advisers, 
NOoTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted); 





SOURCES OF PERSONAL INCOME 


Personal income rose between March and April. 





Labor income and transfer payments accounted for almost all 






































































































































of the rise. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
350 350 
ae 
= TOTAL PERSONAL INCOME = | - 
es a 
a 
250 ee 250 
na 
s owe 2 
eee 
TABOR INCOME a 
200 = a i — — ——— 200 
-——_—~w 
a ee a 4 
150 — —--- 4 - 150 
4 FARM PROPRIETORS’ 
oa ____TRANSFER PAYMENTS INCOME ae 
BUSINESS, PROFESSIONAL, AND RENTAL INCOMES 
« DIVIDENDS AND PERSONAL C= A a a 
fO-0-0-0-0-0-0-0-0-0-0-0 0-0-0 100-00 
obbette ti tt | 6 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Labor income} Proprietors’ income Less: Per- . 
(wage and Rental sonal con- || Nonagri- 
Period beat salary dis- Business | income | Divi- aerontneg — ater tributions |} cultural 
nee bursements Farm and pro- of dends ineome Bon ol for social ersonal 
and other fessional | persons insur- ncome?* 
labor income)! ance 
tiiedvonane 72.9 46. 6 4.3 7.3 2. 7 3. 8 5.8 3. 0 0. 6 67.1 
ei ebedesanes 206. 8 137. 4 12.7 21.4 7.9 7. § 9. 8 12. 4 2.2 190. 8 
itatoadsende- 227.0 150. 3 13.3 22.9 8.5 9. 2 10.6}; *#15.1 2.9 210.5 
TS Be 255. 3 175. 6 16. 0 24.8 9. 1 2. 1 £1..6 12. 6 3. 4 235. 7 
Ph ensscanqnqee 271.8 190. 3 15. 1 25. 7 9.9 9. 0 12.3 13. 2 3. 8 253. 1 
ipcacdem ---| 286.0 203. 4 13.3 25. 9 10. 2 9.3 13. 7 14.3 3. 9 269. 2 
1954_....-.- esaeqe] Bnl-s 201. 8 12.5 25. 9 10. 5 10. 0 14.9 16. 4 4. 6 271. 4 
Tivdkndnen eee 306. 1 217. 4 11.7 27.3 10. 1 11.2 16.1 17. 6 5. 2 290. 9 
Dn 6s sain ae ee 325. 2 232. 4 11.6 29. 1 9. 7 12.0 17. 4 18. 7 5. 8 310. 0 
Seasonally adjusted annual rates 
1956: April_......| 321.7 230. 1 11.3 28. 6 9. 8 12. 0 17.0 18. 6 5.8 306. 8 
(\ Bees -| 322.8 230. 4 11. 6 28. 9 9.7 12.2 17. 2 18. 7 5. 8 307. 6 
June....... 324. 9 232. 5 11.1 29. 2 9. 7 12.3 17. 3 18. 6 5. 8 310.3 
a 324. 3 231. 3 11.5 29. 4 9.7 12.3 17. 4 18. 6 5. 8 309. 4 
pamnn| Oaer) 1 234. 4 11.7 29. 6 9. 7 12.2 17. 6 18.8 5.9 312.8 
September.-| 329.5 235. 8 11. 6 29. 6 9. 7 12. 2 le ie g 18. 7 5. 9 314. 4 
October _.-_.- 332. 5 237. 1 12.8 29. 9 9. 7 12.3 17.9 18.9 6. 0 316. 3 
November..| 333. 5 238. 4 12.0 29. 9 9.7 12.3 18. 0 19.1 6. 0 317.9 
December_._| 334.0 240. 3 11. 6 29. 9 9.7 11.0 18. 2 19.3 6. 0 318. 8 
1957: January...-| 335 0 240. 2 11.7 30. 0 9. 7 12. 3 18. 3 19. 6 6. 7 319. 7 
February...| 336. 6 241. 2 7 30. 1 9. 7 123 18. 4 19. 9 6. 7 321. 3 
March.....-| 338.1 242. 0 i ey 30. 2 9.7 12. 5 18. 5 20. 3 6. 7 322. 7 
April‘_..-..' 339.3 242. 5 11. 6 30. 2 9. 7 12. 6 18. 5 20. 9 6.7 324. 0 


























employees (see p. 3) excluding employer contributions for social insurance 
ted farm enterprises, farm wages, agri- 


wae aa frags an ovr dno nt 
dividends paid to 


cultural net interest, and net 


tural corporations. 


Nors.—Detail will not necessarily add to total because of rounding. 
Source: Department of Commerce. 


4, 


*Includes $2.7 billion National Service Life Insurance 


dividend, most of which was paid in the first half of the year. 


¢ Preliminary estimates. 





DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased about $2 billion (seasonally adjusted annual rate) between the fourth quarter 
of 1956 and the first quarter of 1957. Consumer expenditures rose more than disposable income, and the rate of con- 
sumer saving declined. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 




































































: Less: Personal consumption 
Equals: : Saving 
Personal |,, Less: .| Dispos- expenditures Equals: || as percent 

Period ae Personal} able Personal of dis- 

taxes! | personal Durable| ,No2- saving posable 

income Total sods durable | Services income 

B goods 
Billions of dollars 
EE eee 72. 9 2. 4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 4.1 
MC cin ceusictueumecaacamsede 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5.3 
eRe ae 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7.6 4.0 
REESE eee 227. 0 20.9} 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
Re eee er 255. 3 29.3 | 226.1 208. 3 27.1 111.1 70. 1 17.7 7.8 
| EE Coie Teni pete er: 271.8 34. 4 237. 4 218. 3 26. 6 116. 1 75. 6 19. 0 8.0 
eee on 286. 0 35. 8 250. 2 230. 5 29. 8 119. 1 81. 7 19. 7 7.9 
Dai wccadeedankubciiewt eeu ene 287. 3 32. 9 254. 4 236. 5 29. 4 120. 9 86. 3 17.9 7.0 
I i tage eh oe ia oer k lt er 306. 1 35.5 | 270.6 254. 0 35. 7 126. 2 92. 1 16. 6 6.1 
EEE AES LADS EEE 325. 2 38. 5 286. 7 265. 7 34. 0 132. 9 98. 9 20. 9 7.3 
Billions of dollars, seasonally adjusted annual rates 

1955: Third quarter..............- 309. 6 35. 9 273. 8 257. 8 37. 2 127. 6 92. 9 15. 9 5.8 
Pourth quarter........<<.<-«- 314. 6 36.3 | 278.4] 259.5 35. 4 129. 2 94.9 18. 8 6.8 
1956: First quarter_....._....._-- 317. 5 37. 3 280. 2 261. 7 34. 8 130. 5 96. 4 18. 6 6. 6 
Second quarter_..........--- 322. 9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 21.2 7.4 
TmieG Quertet......c<c0.<--- 327. 0 38. 8 288. 2 266. 8 33. 0 134. 0 99. 7 21.4 7.4 
Fourth quarter............. 333. 2 39.9 | 293.3 | 270.9 34.8 | 1384.7 101. 4 22. 4 7. 6 
1957: First quarter... ...........- 336. 5 41.0 | 295.4] 275.0 35.9 | 136.4] 102.7 20. 4 6.9 








1 Includes such items as fines, penalties, and donations. 
NotTE.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 


In the first quarter of 1957, per capita disposable income (seasonally adjusted) was about 3% percent higher than a 


year earlier. 


Adjusted for price change, it was at the same level. 































































































DOLLARS DOLLARS | 
2,000 2,000 | 
SEASONALLY ADJUSTED ANNUAL RATES 
1956 sian. 
at”. 
ae © 
oer ee * CURRENT PRICES 
- = aed 
| 
| 
| 
| 
1,000 1,000. | 
ed < 
Ps [ —_— — —_ — a vo ies a | 0 
1951 1952 1953 1954 1955 1956 1957 
YSEE FOOTNOTE 2 ON TABLE BELOW. 
= eee Vereen a Cmmnenee » | DEPARTMENT OF P LAeee AND COUNCIL OF ECONOMIC ADVISERS se COUNCIL OF hoaeensane ADVISERS | 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)'| sonal income (dollars)! : 
Period Population ‘ 
Current 1956 Current 1956 _| (thousands) 
prices prices ? prices prices ? 
ea ie al ee oe ee ae gee eens 70. 4 137.9 538 1, 053 131, 028 
EE Mitt ie i aces bona dew cane oe wuKeue 187. 6 212.0 1, 279 1, 445 146, 631 
SEN ee eee ee er ee ne oe Ceeeeeenee 188. 2 214. 8 1, 261 1, 439 149, 188 
Ne Les Bk CE edn KcKRS ESCH ESoeSe 206. 1 232. 9 1, 359 1, 5386 151, 683 
sk eas ss ee i mineeeesadosend 226. 1 236. 7 1, 465 1, 534 154, 360 
a Ce nem aes ne Saw 237. 4 243. 0 1, 512 1, 548 157, 028 
EAS A ee Se eer 250. 2 254. 0 1, 568 1, 592 159, 636 
SS RE Ee ee eee 254. 4 257. 5 1, 566 1, 585 162, 417 
TSE CE 2 Ee ee eee 270. 6 274. 7 1, 637 1, 662 165, 270 
Ree Oecd eseenenscduxobaces «ee 286. 7 286. 7 1, 705 1, 705 168, 174 
Seasonally adjusted annual rates 
Tee ene nnd een me edkenne 273. 8 277. 4 1, 653 1, 675 165, 662 
tie hacia der cemmithice mice 278. 4 281. 5 1, 673 1, 692 166, 452 
SOGer- Peree auemeer.._....................-....... 280. 2 284. 2 1, 676 1, 700 167, 150 
i tent dCennhnkeenwennekewn 284. 9 286. 6 1, 698 1, 708 167, 824 
dbo caenncnnnshneeesad 288. 2 286. 2 1, 709 1, 697 168, 594 
i od cee tiannekananedhees 293. 3 289. 3 1,731 1, 707 169, 416 
Sera amnreer. . .....-................._...- 295. 4 289. 3 1, 736 1, 700 170, 158 














1 Income less taxes 


9 Dollar estimates in current prices divided by consumer price index on 4 1956 base 
8 Includes armed forces overseas. Annual) dats as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 





FARM INCOME 


Ona seasonally adjusted basis, gross farm income declined $0.3 billion (annual rate) and net farm income $0.4 
billion in the first quarter of 1957. Both, however, were higher than in the first quarter of 1956. 
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| <=" 7%. (INCL. NET CHANGE | 
| Noe ‘. 7 INVENTORIES)/ 
| = -~-L--rs | 
| a 
| ais ene te 
| 10 4+— ~ +4 — -—— 4—-.—- 4 ——— T “4 10 
| 
{ 
' 
| 
| 
| 
a ee ee ee ee ee ee a a ee aa 
i951 1952 1953 | 1954 1955 1956 1957 
| INCOME OF FARM OPERATORS FROM FARMING 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 



























































Farm operators’ income 
Net income? Net income per farm | jumber of 
Period Realized Farm pro- | Excluding | Including including net change in yd - 
gross farm duction net change | net change inventories (millions) § 
income ! expenses in inven- in inven- Current 1956 
tories tories # prices prices ‘ 
Billions of dollars Dollars 
| ee eee 10. 6 6. 2 4.4 4.5 697 1, 621 6. 4 
Se 34. 6 18. 6 15. 9 17. 7 3, 049 3, 388 5.8 
ek ng ces Mane 31. 6 17. 2 13.7 12.9 2, 248 2, 584 5. 7 
0 Se 32. 1 19. 2 12. 9 13. 7 2, 428 2, 759 5. 6 
Se eee 37. 1 22. 3 14.8 16. 1 2, 919 3, 041 5.5 
Ee ccnG eaten he ced 36. 7 22. 5 14.3 15. 1 2, 821 2, 908 5.4 
ere ea 35. 1 21. 2 13. 9 13. 3 2, 531 2, 609 5. 2 
Saree 33. 5 21.4 12. 0 12. 5 2, 449 2, 474 5.1 
ASE eee 32. 9 21.6 11.3 ia 2, 336 2, 384 5. 0 
See 34. 0 22. 2 11. 8 11.6 2, 364 2, 364 $4.9 
Seasonally adjusted annual rates 

1955: Third quarter -__-- 32. 4 21.4 11. 0 11.3 2, 260 2, 310 5.0 

Fourth quarter- - -- 32. 5 21.3 11. 2 11.4 2, 280 2, 330 ~ 6.0 
1956: First quarter------ 33. 3 21. 7 11. 6 11. 5 2, 350 2, 400 4.9 

Second quarter---- 33. 8 22. 2 11. 6 11.3 2, 310 2, 310 64.9 

Third quarter ----- 34.1 22. 2 11. 9 11. 6 2, 370 2, 350 649 

Fourth quarter---_- 34. 9 22. 5 12.4 12.1 2, 470 2, 450 4.9 
1957: First quarter-____-_- 34. 6 22. 6 12. 0 11.7 2, 390 2,340: }.--; %49 

1 Cash receipts from farm marketings, value of farm products consumed in 3 Data prior to 1952 differ from farm proprietors’ income on pages 3 “ R 
farm households, gross rental value of farm dwellings, and Government payments because of revisions by the Department of bey 7 not rob red, 
to farmers. the national income accounts of the Department of Com 
2 Realized gross farm income less farm production expenses. Excludes farm ‘ Dollar estimates in current prices divided by the. cndlen. ‘of prices paid by 

wages paid to workers living on farms and any income to farm people from non- farmers for items used in family living, on a 1956 base. 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, $ The number of farms is held constant within a given year. 
respectively. * Estimate by Council of Economic Advisers. 


Source: Department of Agriculture (except as noted). 





CORPORATE PROFITS 


Corporate profits (seasonally adjusted) in the first quarter of 1957 were at about the same level as in the fourth quarter 





of 1956, and were about 64 percent above the first quarter of 1956, according to preliminary estimates. 
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Corporate Corporate Corporate profits after taxes 
Period rofits tax — seal 
a4 Dividend | Undistributed 
before taxes liability Total payments profits 
LP bdshentidbenoweecccess 6. 4 1.4 5. 0 3. 8 1, 2 
isd ddtpecesoocce Sa 32. 8 12. 5 20. 3 7.2 13. 0 
| NE a 26. 2 10. 4 15. 8 7.5 8. 3 
OS he 40. 0 17. 8 22. 1 9. 2 12.9 
Di itcnntadesepcnecoccece 41.2 22. 5 18. 7 9.1 9. 6 
tt acsesddaqnececececce 35. 9 19. 8 16. 1 9. 0 7.1 
Ne 37.0 20. 3 16. 7 9.3 7.4 
. tie cscsdachnessccoccee 33. 2 16. 8 16. 4 10. 0 6. 4 
tacoma masccoceces 42. 7 21.5 21.1 11, 2 9.9 
DE ci tescadabeeseccoscocs 43.7 22. 1 21.7 12.0 9.7 
Seasonally adjusted annual rates 
1955: Third quarter..............- 43. 5 22. 0 21.5 11.0 10. 5 
quarter.........---- 46. 4 23. 4 23. 0 12. 1 10. 9 
1956: First quarter. ............-- 43. 7 22. 1 21 6 11.8 9.8 
re 42.9 21.7 21.3 12. 2 9.1 
Third quarter_..........---- 41.2 20. 8 20. 4 12.3 81 
Fourth quarter. --........-- 46.7 23. 6 23.1 11.9 11,2 
1957: First quarter. ...........--- 146. 5 123. 5 1 23.0 12. 3 110.7 




















1 Preliminary estimates by Council of Economic Advisers. 


Norg.—See p. 3 for profits taxes and after inven valuation adjustment. 
Detail will not necessarily Dieta becuase of rounding. 


Source: Department of Commerce (except as noted). 











GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted) fell in the first quarter of 1957. Investment in producers’ 
durable equipment continued to rise; residential outlays declined again; and nonresidential construction increased 
slightly. Inventories were liquidated at an annual rate of $1.2 billion. 



















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 SEASONALLY ADJUSTED ANNUAL RATES aT 70 
“ —— rs | eo 
50 AS ° - “ 7 ——————— 50 
GROSS paste \_ ‘ 
DOMESTIC INVESTMENT 
40 .-—- —-- ——- . - +~— SS —| 40 
t 
| NEW CONSTRUCTION, Loe Oe ee ah ee ee 
30 |- ! Toe en . — — 
gue —— = ane” =a 
PEL 95 er SI — baie ’ 
ad ~~ T pRODUCERS’ DURABLE -— —_ : a : “| “> 
EQUIPMENT 
ao 
Pi % | ! 
o}-—-- — all =s i . — alle — aeee oe -= natn 
I X . 7 10 
7 Ei” o> 
Peg, re —— wr —— To ~—™ 
, =. F dae % _ \ 0 
“7° CHANGE IN BUSINESS i, / “e 
INVENTORIES A. Lem had 
a a a oe a _— ‘= — or = oF oe 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
; , Change in busi- 
Total Fixed investment ness inventories 
gross 
Period private New construction Producers’ 
domestic durable Non- 
invest- Total Residen- | Commer- All eanin- Total farm 
ment Total tial cialand | other? tame 
nonfarm | industrial! 
i icniinbetnninadenmis 9.3 8.9 4.8 2.7 1,2 0. 8 4.2 0. 4 0.3 
PSS 41.2 37. 0 17.9 8. 6 5. 7 3. 6 19.1 4.2 3. 0 
Rea 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
i iniecwieninkwinanns 51.2 43. 9 22. 7 12. 6 5. 7 4.5 21.1 7.4 6. 4 
SS 56. 9 46. 5 23. 3 11.0 7.2 5. 1 23. 2 10. 4 9. 0 
 - Eee 49.8 46. 8 23. 7 11.1 7. 5 5. 2 23. 1 3.0 21 
EEE: 50. 3 50. 1 25. 8 11.9 8.4 5. 4 24.3 .3 9 
RS: 48. 0 50. 3 27.9 13. 5 8. 6 5. 8 22. 4 —2.3 —2.7 
TEE: 60. 6 56. 4 32. 7 16. 6 10. 0 6. 1 23. 7 42 3. 8 
Dl-ncusinddietummedivt 65. 4 61.9 33. 2 15. 3 11.4 6. 5 28. 7 3. 5 —6B.8 
Seasonally adjusted annual rates 
1955: Third quarter_..- 62. 3 58. 5 33. 5 17. 2 10. 4 5.9 25. 0 3. 7 3. 4 
Fourth quarter__- 65. 1 58. 9 33. 0 16. 2 10. 6 6. 2 25.9 6. 1 5.9 
1956: First quarter____- 63. 1 59. 0 32. 6 15. 3 11.0 6. 3 26. 4 4.1 4.2 
Second quarter--- 64. 7 61.1 33. 6 15. 6 11.6 6. 4 27.5 3. 5 3. 9 
Third quarter---_- 65. 1 63. 1 33. 6 15. 5 11.7 6. 4 29. 5 2.0 2.4 
Fourth quarter-_- 68. 5 64. 4 32. 9 14. 9 11.4 6. 6 31.5 4.1 4.4 
1957: First quarter_.._- 63. 3 64. 5 32. 5 14. 2 11. 6 6.7 32. 0 —1.2 —.9 
1 Includes public utility. 3 Includes petroleum and natural gas well drilling. 


Note.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The February-March survey of business expenditures on plant and equipment indicates a qpeiioning 
t 


during the first half of the year. 


Anticipated outlays for the full year 1957 are 6.5 percent above ou 





rise in outlays 


ays in 1956. 
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SEASONALLY ADJUSTED ANNUAL RATES 
40 - eau sieademeaes 40 
a 
TOTAL a 
: —— ‘ 
20 20 
ete a 
g MANUFACTURING rs 
or 
o—— oo o_o 8 0 0 a / if a _ a 
— a = om, at o“—_— — — = a 0 
ore | re. AND OTHER =<" 
b— | = bo = 
ene ne eee 6 hdiiea satan Ss ee seo eee ee” 
NN TRANSPORTATION ae 
—— ait | ee ae es ia a Lo — — se 
1951 1952 1953 | 1954 1955 1956 1957 
d/ SEE NOTE 40N TABLE BELOW. 
SOURCES : SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
(Billions of dollars] 
— ani Manufacturing _ Transportation unin Commer- 
0 Mining 9 cial an 
Durabie | Nondura- : utilities 
Total goods | ble goods Railroads} Other other ? 
8 a ET 6. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08: 
ee ee 20. 61 8. 70 3. 41 5. 30 . 69 . 89 1. 30 1. 54 7. 49: 
eee 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90: 
aR PEER eee 19, 28 7. 15 2. 59 4, 56 . 79 1. 35 . 89 3. 12 5. 98: 
DT DEG ccnaerecasonaes 20. 60 7. 49 3. 14 4, 36 i L. 1g 1. 3 3. 31 6. 78: 
LL Es eee 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
ne 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09: 
EL SS ae 28. 32 11. 91 5. 65 6. 26 .99 1. 31 1. 56 4. 55 8. 00: 
Sp a Pe 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 1 4. 22 8. 23: 
SE TEE nn windiectinonee 28. 70 11. 44 5. 44 6. 00 . 96 . 92 1. 60 4. 31 9. 47 
| Ss ee 35. 08 14. 95 7. 62 7. 33 1. 24 1. 23 1 7 4. 90 11. 05 
gt Ea Sa aaa 37. 36 16. 41 8. 50 7. 92 1, 22 1. 47 1. 83 6. 06 10. 37 
Seasonally adjusted annual rates 
1956: First quarter______-_- 32. 82 13. 45 6. 57 6. 88 1. 13 1. 25 1. 65 56 10. 78 
Second quarter-_----- 34. 49 14. 65 7. 38 7. 27 1. 28 1. 22 1. 63 4. 61 11. 10 
Third quarter-_. _-_-_.- 35. 87 15. 78 8. 20 7. 58 1. 26 1. 20 1. 79 5. 08 10. 76 
Fourth quarter - - -_-- 36. 46 15. 81 8. 21 7. 60 1. 28 1. 23 1. 76 5. 27 11. 11 
1957: First quarter 4___--_-_- 36. 89 16. 34 8. 48 7. 86 1, 23 1. 34 1. 76 5. 65 10. 57 
Second quarter ‘_-__-_- 38. 00 16. 88 8. 85 8. 03 1, 22 1. 48 1. 84 6. 03 10. 55 
1 Excludes agriculture. 
3 Co) and other includes trade, service, finance, communications, and construction. 


3 Annual total is the sum of seasonally unadjusted expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, which include 


adjustments, when 
4 Estima 


' . Nor, 
latter co 
. Detail 


necessary, for systematic tendencies in anticipatory data. 
tes based on anticipated capital expenditures as reported by business from late January to early March 1957. 


—T hese figures do not agree dpm the totals included in the gross nationa) product estimates of the Department of Commerce, principally because the 
iver 


certain equipment and construction outlays charged to current expense. 


ee Snes a 
not necessarily add to totals because of rounding. 


~* Sources: Securities and Exchange Commission and Department of Commerce. 
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES 


STATUS OF THE LABOR FORCE 


Civilian employment rose about seasonally from March to April, and unemployment again declined about seasonally. 

















































































































MILLIONS OF PERSONS” MILLIONS OF PERSONS" 

75 inne meneame saan 75 
FZ . 470 
eo 
--—_—— — i 65 

—}--________—_|'60 
Ne 
55 net BG 
| NONAGRICULTURAL EMPLOYMENT | 
| 

50} — + ae . r +——— —S—— 

d 4 

o——— — oe a ans on — 1 ane r Sener ene nenene ers —————| 10 

“AGRIGULTURAL EMPLOYMENT 
5 a is 
UNEMPLOYMENT el — 
a a 
Peete cece eer eee ent ven lene we crm we Lititipittlp pitti ppt itp lO 
1951 1952 | 1953 1954 1955 1956 1957 
4 YEARS OF AGE AND OVER 
* 1957 STATISTICS BASED ON NEW DEFINITIONS. 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
— Civilian employment ! Unemployment ! 1 Insured unemployment 2 
' | Civilian | 
: force (in- | Q%of || All pro- | State pro- 
Period , labor . . : a. 
cluding ienen 8 Total Agricul- | Nonagri- _—_ civilian || grams grams as 
armed tural cultural labor ll (thous: ands | % of covered 
forces) ! force } of persons)| employment 
Thousands of persons 14 years of age and over 

Ee ee 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 | = 2 ee 5.1 

Se eee a 64, 749 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 1, 599 4. 6 

| eee 66, 560 62, 966 61, 293 6, 805 54, 488 1, 673 27 1, 064 2.9 

ae ee 67, 362 63, 815 62, 213 6, 562 55, 651 1, 602 2. 5 1, 058 2.8 

ME ~.cckacnGaecauene 67, 818 64, 468 61, 238 6, 504 54, 734 3, 230 5. 0 2, 039 5. 2 

| SE eee 68, 896 65, 847 63, 193 6, 730 56, 464 2, 654 4.0 1, 388 3. 4 

Se er 70, 387 67, 530 64, 979 6, 585 58, 394 2, 551 3. 8 1, 310 3. 2 

1056: March. .......<.. 68, 806 65, 913 63, 078 5, 678 57, 400 2, 834 4.3 1, 578 4.0 
eee 69, 434 66, 555 63, 990 6, 387 57, 603 2, 564 3. 9 1, 439 3. 6 
| ae 70, 711 67, 846 65, 238 7, 146 58, 092 2, 608 3. 8 1, 316 3. 3 
oe 72, 274 69, 430 66, 503 7, 876 58, 627 2, 927 4.2 1, 234 3.1 
ME pdccnuskeuas 72, 325 69, 489 66, 655 7, 700 58, 955 2, 833 4.1 1, 316 3.1 
i 71, 787 68, 947 66, 752 7, 265 59, 487 2, 195 3. 2 1, 158 2. 7 
September_.--..-- 70, 896 68, 069 66, 071 7, 388 58, 683 1, 998 2.9 1, 060 2. 6 
Ostober........... 70, 905 68, 082 66, 174 ¥, t00 59, 000 1, 909 2.8 939 2.3 
November_-.---_-- 70, 560 67, 732 65, 269 6, 192 59, 076 2, 463 3. 6 1, 090 2.6 
December........ 69, 855 67, 029 64, 550 5, 110 59, 440 2, 479 3. 7 1, 379 3. 2 

New definitions: } 

1067: danuaty.......... 68, 638 65, 821 62, 578 4, 935 57, 643 3, 244 4.9 1, 851 4,4 
Pebruary......... 69, 128 66, 311 63, 190 5, 195 57, 996 3, 121 4.7 1, 846 4.3 
en 69, 562 | 66, 746 63, 865 5, 434 58, 431 2, 882 4.3 1, 700 4,0 
Apen............| OO, 77) | Gi Ooi 64, 261 5, 755 58. 506 2, 690 4.0 3 1, 567 $3.7 

1 See Monthly Reports on the Labor Force, Department of Commerce, for definitions, methods of estimation, periods to which data pertain, ete. 
2 Weekly averages. 3 Preliminary estimate. 


— 
—_ 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 





NONAGRICULTURAL EMPLOYMENT 


Between March and April, employment in nonagricultural establishments again rose slightly less than usual. 
ufacturing employment dropped slightly more than seasonally as a result of layoffs in consumer durable industries 
while nonmanufacturing employment increased about seasonally in most major industry groups 
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955 
a 
2.0 a Se ae ee! ew ee eee Ve -_ 10.0 7 ee ee a 
J F M A J A Ss ° N 18) J F M Aa M J J A s ° Oo 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers '} 
Manufacturin Govern- 
eden Total : Mini joe pa: pe me (Fed “s l Oth 
us f) ng | construc- | and reta ederal, ther 
Durable | Nondu- 
Period for Total tion trade State 
seasonal goods rable goods local) 
variation Not adjusted for seasonal variation 
a 30,311 | 10,078 5, 394 845 1, 150 6, 612 3, 995 7, 632 
RS RE 44,738 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 6, 026 10, 878 
NE ET 48,303 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 563 
SR 49,681 | 17,238 | 10, 105 7, 133 852 2,622 | 10,527 6, 645 11, 797 
RSS SR 48,431 | 15,995 9, 122 6, 873 777 2,593 | 10, 520 6, 751 11, 795 
ESR Se 49,950 | 16, 557 9, 536 7, 021 770 2,780 | 10, 803 6, 915 12, 125 
REE Gee 51,490 | 16, 893 9, 791 7, 102 795 3,037 | 11, 144 7, 176 12, 445 
1956: March...) 51,057 | 50,499] 16, 764 9, 730 7, 034 783 2,669 | 10, 931 7, 122 12, 230 
April_____. 51,327 | 50,848 | 16,769 9, 795 6, 974 790 2,853 | 10, 928 7, 130 12, 378 
Risnabk 61,464 | 51,197 | 16,715 | 9,747] 6,968 786 | 3,040] 10, 985 7, 203 12, 468 
June____.. 51,600 | 51,709 | 16, 809 9, 764 7, 045 812 3,257 | 11, 091 7, 150 12, 590 
ate 51,003 | 50,896 | 16, 291 9, 277 7, 014 746 3,270 | 11,015 6, 947 12, 627 
August....| 51,702 | 51,881 | 17,034 9, 743 7, 291 817 3,353 | 11, 047 6, 960 12, 670 
September.| 61,676 | 52,261] 17, 121 9, 788 7, 333 818 3,340 | 11, 164 7, 213 12, 605 
October...| 61,902 | 52,455 | 17, 222 9, 958 7, 264 812 3,301 | 11, 288 7, 298 12, 534 
November_| 61,950 | 52,484 17,151] 10,024 7, 127 811 3,191 | 11, 496 7, 342 12, 493 
December.| 52,072 | 53,131] 17,133] 10,029 7, 104 811 3,029 | 12, 092 7, 602 12, 464 
1957: January...| 52,046 | 51,238 | 16, 937 9, 948 6, 989 804 2,719 | 11, 139 7, 315 12, 324 
February..| 62,108 | 51,205 | 16, 928 9, 948 6, 980 804 2,725 | 11, 065 7, 347 12, 336 
March?_._| 52,063 | 51,369 | 16, 897 9, 916 6, 981 803 2,806 | 11, 089 7, 372 12, 402 
April?__..| 61,992 | 51,628} 16, 767 9, 842 6, 925 805 2,929 | 11,197 7, 391 12, 539 
1 Includes all full- and -time and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
month. otal derived from this 


ending nearest the 15th of 
Not comparable with 


xcludes proprietors, self-employed persons, domestic servants, and + of the armed forces. 
lo ilian labor 


of nonagrieul 


yment of the civ 


force reported by t 


e Department of Commerce (p. 11) which include pro- 


tural em 
prstos, self-emp: Persons, and domestic servants; whieh count persons as employed when they are not at work because of industrial disputes; and which are 
—_ id enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 


| orz.— 1 
12 pe. de FT date are based on first quarter 1955 benchmark levels, 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of manufacturing production workers declined less than seasonally between March and April, 


but it was 0.4 hour below April 1956. 
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{Hours per week, for production workers or nonsupervisory employees] 





























Manufacturing — 
. uilding 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
a aN 37. 7 38. 0 37. 4 32. 6 42.7 
EEE ET TIC eee ec 40. 1 40. 5 39. 6 137.3 40.3 
i a Sl 39. 2 39. 5 38. 8 36. 7 40. 4 
EI RR aE Herren ree 40. 5 41.2 39. 7 36. 3 40. 5 
WN 4.) cot ceceee nen ahead ma ebad watnwanmed 40.7 41.6 39. 5 37.2 40. 2 
MY padacnbekudsdwescsWkwhnennebe dene oasekech 40. 7 41.5 39. 6 38. 1 39. 9 
i cir a a Ne a ek a atk es 40. 5 41.3 39. 5 37. 0 39. 2 
a Sa a 39. 7 40. 2 39. 0 36. 2 39. 1 
eT eenhe re eae errr 40. 7 41.4 39. 8 36. 1 39. 0 
| ELE SESSA LL LIE ALE TE 40. 5 41.1 39. 6 36. 4 38. 5 
WOE NS ee ho eae anna ceeae 40. 4 40. 9 39. 6 34. 6 38. 4 
REL SIN OES ae I TIED. 40. 3 41.1 39. 2 36. 0 38. 4 
OPEL LLNS TROT 40. 1 40. 8 39. 1 36. 5 38. 3 
DI i aa A art a ae i et ed 40. 2 40. 8 39. 2 37. 2 38. 7 
Di kdtttnckinaetaninnnesedsnneenensensnuen 40. 1 40. 7 39. 4 37. 0 39. 1 
BE . cicc nnniaedinatpangneinenesnsianenebe 40. 3 40. 8 39. 6 37. 2 39. 1 
SR ccctdininbiiudntine + deqhmeeimeneebts 40. 7 41.4 39. 8 37. 4 38.5 
De ite ee ie las deme ek caus eee 40. 7 41,4 39. 8 37. 4 38. 2 
ee 40. 5 41.2 39. 6 35. 7 38. 0 
er er er ee 41.0 41.9 39. 8 36. 2 38. 6 
OS Be itibdddcatianecsessnessindeeente 40. 2 40.9 39. 2 34. 0 38.1 
ac icckenstdnsebeninnbenesesancseeee 40. 2 40. 9 39. 3 36. 2 38. 1 
ia gl he a ee ae als ah 40. 1 40. 7 39. 2 36. 0 38. 0 
DF isciitekanétnsricketbiiinnenehenamed 39. 9 40. 6 38. 9 () |) ee 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods, * Not available, 
4 Preliminary estimates. 
Nore.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 13 
Source: Department of Labor. 
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AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average hourly eamings of production workers in April were $2.05, the same as in the previous 4 months. 
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Ino’ | \7 
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—--+4}— —- —- —-- —. — ——_4—_ - —-——- -_—+ —————— 4 
= -+ — + = 
100 [ppd 2.50 bdpebbtbete rt ll 
1954 | 1955 1956 1957 ~ 1954 1955 1956 1957 
2.00 1.70 
NONDURABLE MANUFACTURING RETAIL TRADE 
CURRENT PRICES 
1.80 -—_—_—_—_—__ _ —— — + 1.60 —___—_—_—— = —J 
= i \ 7. 
ad 1966 PRICES 
180 F— -———-- — - -— 5-H 1.50 } ———- - —__—--f --— ___. 
1.70 <5 1.40 + — —J 
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1.60 Ved phecbedacbeeandanbenpnlenband elena nndndntn 130 pd ween eee ee eeeeeeeEe 
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4I/EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. 
SOURCE: DEPARTMENT OF LABOR. 








COUNCIL OF ECONOMIC ADVISERS 




















{For production workers or nonsupervisory employees} 











, Durable goods | Nondurable goods Building 
Period All manufacturing) manufacturing manufacturing construction Retail trade 
Current; 1956 | Current; 1956 |Current; 1956 |Current; 1956 |Current| 1956 
prices | prices! | prices | prices! prices | prices! | prices | prices! | prices | prices! 
EE $0. 633 | $1. 239 | $0. 698 | $1. 366 | $0. 582 | $1. 139 | $0. 932 | $1. 824 | $0. 542 $1. 061 
ee 1. 350 1. 525 1. 410 1. 593 1. 278 1. 444 | 2 1. 848 | 2 2. 088 1. 088 1. 229 
in akls weathdw wows 1. 401 1. 599 1. 469 1. 677 1. 325 1. 513 1. 935 2. 209 1. 137 1, 298 
ce ath isc een ses 1. 465 1. 655 1. 537 1. 737 1. 378 1, 557 2. 031 2. 295 1. 176 1. 329 
nt didn naan 1. 59 1. 66 1. 67 1. 75 1. 48 1. 55 2.19 2. 29 1. 26 1. 32 
a a 1. 67 1.71 ee 1. 81 1. 54 1. 58 2. 31 2. 36 1. 32 1. 35 
inde dineneoees ie OE 1. 80 1. 87 1. 90 1. 61 1. 63 2. 48 2. 52 1. 40 1. 42 
EE a a 1. 81 1. 83 1. 92 1. 94 1. 66 1. 68 2. 60 2. 63 1. 45 1. 47 
thn iiedienecenes 1. 88 1. 91 2. 01 2. 04 1.71 1.74 2. 66 2. 70 1. 50 1. 52 
Dtttbtsicdudldimencoooe 1. 98 1. 98 2. 10 2.10 1. 81 1. 81 2. 80 2. 80 1, 57 1. 57 
1956: March.__.......---- 1. 95 1. 98 2. 06 2. 09 1.78 1. 80 2.75 2. 79 1. 54 1. 56 
hh Aedincaseses 1. 96 1. 98 2. 08 2. 10 1.79 1. 81 2. 75 2. 78 1. 56 1. 58 
Se 1, 97 1, 98 2. 08 2. 09 1. 80 1. 81 2. 76 2. 78 1. 56 1. 57 
Tih ind iedcwacode 1. 97 1. 97 2. 09 2. 09 1. 81 1. 81 2.78 2. 78 1. 58 1. 58 
0 1. 97 1. 96 2. 07 2. 06 1. 82 1. 81 2. 79 2.77 1. 59 1. 58 
BE iciedtwcccocees 1. 98 1. 97 2. 10 2. 09 1. 81 1. 80 2. $1 2. 80 1. 58 1. 57 
September-........-- 2. 00 1. 98 2. 14 2. 12 1. 82 1. 81 2. 84 2. 82 1. 59 1. 58 
October_..........-. 2. 02 1. 99 2.15 2.12 1. 83 1. 81 2. 85 2. 81 1. 59 1. 57 
November-_.......--- 2. 03 2. 00 2. 16 2. 13 1. 85 1. 82 2. 87 2. 83 1. 59 1. 57 
December... .......-- 2. 05 2. 02 2.18 2.15 1. 86 1. 83 2. 89 2. 85 1. 55 1. 53 
1957: January.............| 2.05 2. 02 2. 18 2.14 1. 86 1. 83 2. 91 2. 86 1. 61 1. 58 
ee 2. 05 2. 01 2.17 2. 12 1. 86 1. 82 2. 92 2. 86 1. 61 1. 58 
ae 2. 05 2. 00 2.18 2.13 1. 87 1. 83 2. 92 2. 85 1. 61 1. of 
Boe cbtunnccesss 2. 05 (4) 2. 18 (*) 1. 87 (4) (4) (‘) (4) (4 
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4 Earnings in curren divided 
§ Data beginning wah emmary ies aren 


sumer price index on a 1956 base. 


ot strictly comparable with those for earlier periods. 
Norg.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment, 
Source: Department of Labor. 


3 Preliminary estimates, 


¢ Not available, 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earings of $81.80 for manufacturing production workers in April were below March as hours worked 
were reduced. However, they were $2.81 above April of last year. 
















































































ae 
DOLLARS PER WEEK DOLLARS PER WEEK 
95 0 eee 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
CURRENT PRICES CURRENT PRICES 
90 | - === 4 105} $$$ — 
‘ 
85 }- 100 }- 
4 
NING 
nN 
80F 4 95 | 7*~ V — 
4 
ae eto, | b 
75 WALL OR eee Pe ty oo Mv 
1954 1955 1956 1957 * 1954 1955 ! 1956 1957 
” ama 7 70 
NONDURABLE MANUFACTURING RETAIL TRADE 
75 }- -- 65 | 
' 
CURRENT PRICES CURRENT PRICES 
70 — 60 + 
v 
1956 PRICES 
65 ta t 55 | 
' 
| | | | | 
60 WALL Waeee Seeee eee eeee eee eee eee eee 50 Ww WUGUUENEE EUUUTERWOUEEIUEEESUEERERUTENEREEE™ 
1954 I i955 S| sg 86 1957 1954 | 1955 956 1957 
% CURRENT PRICES $87.46; 1956 PRICES $88.25. 
4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A i956 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















[For production workers or nonsupervisory employees] 












































; Durable goods | Nondurable goods Building 
ee All manufacturing manufacturing manufacturing construction Retail trade 
eri 
” Current| 1956 | Current! 1956 | Current} 1956 |Current} 1956 | Current| 1956 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
ST eee er eee $23. 86 | $46. 69 | $26. 50 | $51. 86 | $21. 78 | $42. 62 | $30.39 | $59. 47 | $23. 14 $45. 28 
| ae ee 54. 14 61. 18 oii 64. 53 50. 61 57.19 | 268. 85 | 277. 80 43. 85 49. 55 
ee aE 54, 92 62. 69 58. 03 66. 24 51. 41 58. 69 70. 95 80. 99 45. 93 52. 43 
ee 59. 33 67. 04 63. 32 71. 55 54. 71 61. 82 73. 73 §3. 31 47. 63 53. 82 
_ , nee ae a 64. 71 67. 76 69. 47 72. 74 58. 46 61. 21 81. 47 85. 31 50. 65 53. 04 
MNES 2. dig v aceraer buena ea uae 67. 97 69. 57 73. 46 75. 19 60. 98 62. 42 88. 01 90. 08 52. 67 53. 91 
ee ere 71. 69 72. 78 77. 23 78. 41 63. 60 64. 57 91. 76 93. 16 54. 88 55. 72 
ate 71. 86 72. 73 77. 18 78. 12 64. 74 65. 53 94, 12 95. 26 56. 70 57. 39 
| ARERR ES nee tere ere 76. 52 77. 69 83. 21 84. 48 68. 06 69. 10 96. 03 97. 49 58. 50 59. 39 
ere 80. 19 80. 19 86. 31 86. 31 71. 68 71. 68 | 101.92 | 101. 92 60. 45 60. 45 
RGGGt TIAOR. ccceccccnccus 78. 78 79. 82 84. 25 85. 36 70. 49 71. 42 95. 15 96. 40 59. 14 59. 92 
CO ee: 78. 99 79. 87 85. 49 86. 44 70. 17 70. 95 99.00 | 100. 10 59. 90 60. 57 
ll ttencianwexnnin 79. 00 79. 56 84. 86 85. 46 70. 38 70. 88 | 100. 74 | 101. 45 59. 75 60. 17 
| RS eee 79. 19 79. 19 85. 27 85. 27 70. 95 70.95 | 103. 42 | 103. 42 61. 15 61. 15 
Sl tbirebieewenhed 79. 00 78. 45 84. 25 83. 66 he 71. 21 | 103. 23 | 102. 51 62. 17 61. 74 
PE EEE! 79. 79 79. 39 85. 68 85. 25 71. 68 71. 32 | 104.53 | 104.01 61. 78 61. 47 
September-.-.-_------ 81. 40 80. 75 88. 60 87. 90 72. 44 71. 87 | 106. 22 | 105. 38 61. 22 60. 73 
ES 82. 21 81.15 89. 01 87. 87 72. 83 71.90 | 106.59 | 105. 22 60. 74 59. 96 
NOVGINDO?.<.<6<cccee 82. 22 81. 08 88. 99 87. 76 73. 26 72.25 | 102.46 | 101. 05 60. 42 59. 59 
DeeRMNG? .. 665.56. 84. 05 82. 81 91. 34 89. 99 74. 03 72. 94 | 104. 62 | 103. 07 59. 83 58. 95 
1067: January.......«.....- 82. 41 81. 03 89. 16 87. 67 72. 91 71. 69 98. 94 97. 29 61. 34 60. 31 
EE 82. 41 80. 64 88. 75 86. 84 73. 10 71. 53 | 105. 70 | 103. 42 61. 34 60. 02 
SS ae 82. 21 80. 36 88. 73 86. 74 73. 30 71.65 | 105.12 | 102. 76 61. 18 59. 80 
a oii cheatin cia 81. 80 (4) 88. 51 (4) 72. 74 (4) (4) (4) (4) (4) 
1 Karnings in current prices divided by consumer price index on a 1956 base. 4 Preliminary estimates. 
9 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available 


Nortse.—Beginning with 1954, data are based on first quarter 1955 benchmark levels of employment. 
Source: Department of Labor. 15 








PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The index of industrial production (seasonally adjusted) is estimated at 145 (1947-49=100) for April, one point 
below the March index. 








































































































INDEX, 1947-49100 INDEX, 1947-49=100 
180 180 
SEASONALLY ADJUSTED 
/ 
— "a a 
CS) See ees ee 7 a a 7 xs 160 
one’s \ DURABLE MANUFACTURES ai a | H 
i af \! 
7) ‘ / y 
} \ P ad — 
‘ \ 
‘ ‘\ 4 a 
(40... + x f- aa, 140 
til YS Beit 
TOTAL: 
——,, —— H { 
is ad \! nd 
VG 
120} % i La ww eee 120 
) | 
MINERALS 
100 1 100 
| 
| | 
eolriiii titi ii lita it lip iit titted a ea ttt ttt} 80 
1951 1952 1953 1954 1955 | 1956 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
Pcie cab dbvbih eesnERndibeweseceeesesennse 58 57 49 66 68 
EEE ee ae eae ae 104 103 104 102 106 
EES Eg ey ae a 97 97 95 99 94 
ee ne ote cedbneendeuseaeennenaeeneeee 112 113 116 111 105 
th ease aden ededaeboweennee 120 121 128 114 115 
te ine cieuh Gnnndabbaedebeebueeeaneee 124 125 136 114 114 
ee Bie Renee Kee Sosa he eeeseceennnee 134 136 153 118 116 
Ei CU bn ben eee eseeubewcooncnsee 125 127 137 116 111 
ROSE SE LE AIR RR rere ee on mn 139 140 155 126 122 
te Cot paeccaneadaneeeecuccuce 143 144 159 129 129 
tiie neenemneseeneaeeueeenes 141 143 157 128 129 
A he a 143 144 159 130 129 
Pieter eennencneaeeceesooeencsnce 141 143 157 129 128 
ee ecnneidneenakkeiascwn 141 142 157 128 129 
ae 136 138 148 128 123 
Ee cs nit cdadenewchewss ee 143 144 158 130 130 
eine ebdebeemuacenonsnesa 144 146 162 130 131 
ea ete nenpenenenenees 146 147 163 131 131 
ith ennthendeacansecesooeess 146 147 165 129 130 
ree nceemnededecssecsecoes 147 149 167 130 131 
i dhe etd Lewbnadeuccoascescoccecce 146 147 164 131 130 
een bdadbbodaadoctocoesecs 146 147 164 131 132 
I CRs int coed peccn cnc occnusnce 146 147 162 131 133 
Ce wwewewesweseseseces ons e--+2---- 145 146 161 132 129 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





PRODUCTION OF SELECTED MANUFACTURES 


Production of most durable manufactures was slightly lower in April than in March while output of most nondurable 
was slightly higher. 
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\ pine rcp, vena. 
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140 A 7 S PAGS 120 ] 4 
- . a / =e) 
7 ~\a 
- 4 ~ 
\ -- 9g 0-0 FE A+s-7 
120 Le _— ae a ee TEXTILES AND APPAREL | 
ea ow 
eeeea vee ee Litiitipsyy Lititiliiyt Litiitlisty trpirtiriry Litirlitiiy Lipiitipiit wares epee ey 
1954 1955 1956 1957 1954 1955 1956 | 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. CR @ Gs se 
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Durable manufactures Nondurable manufactures — 
: Fabri- ‘Transpor-| Lumber Paper | Chemical| Foods, sumer 
Period Primary| cated | Machin-| tation and a and jand petro-| bever- || durable 
metals metal ery equip- prod- print- leum jages, and|| goods 
apparel 
; products ment ucts | * ing products | tobacco 
St. ccxenenseeesucuné 54 52 38 47 80 80 66 49 G8 Biscoccens 
a 107 104 104 102 106 103 103 103 100 102 
EE 90 93 93 102 93 97 101 100 100 101 
re eee 115 115 114 120 113 110 114 118 103 133 
i nesdeanunebeecuned 126 122 130 135 113 106 118 132 105 114 
eee 116 121 147 154 111 105 118 133 106 105 
eae 132 136 160 189 118 107 125 142 107 127 
Re 108 123 142 175 115 100 125 142 106 116 
Pitcesintionnisnate 140 134 155 203 127 109 137 159 109 147 
SEP R CIEE: 138 135 170 199 123 108 145 167 112 131 
1956:! March......... 145 132 163 196 118 107 142 167 111 133 
TEE: 146 136 169 193 122 107 145 168 112 132 
RITE 141 130 169 187 121 107 145 167 111 125 
| ees 136 132 169 188 123 106 145 166 110 123 
7 ES 69 130 172 189 127 106 146 164 111 127 
aes 125 134 174 191 130 107 147 167 113 127 
September --___-- 148 139 175 193 126 108 145 168 113 123 
October... ...-. 147 140 174 203 120 111 148 167 113 123 
November----_.-. 146 139 175 216 119 105 147 168 113 132 
December-----_- 146 141 176 223 117 106 147 170 113 144 
1957:1 January.___._.- 144 137 173 221 114 104 148 174 111 137 
Pebruary....... 143 139 171 224 113 105 147 172 113 138 
I iaiiniis decent 137 137 171 222 110 108 147 172 114 134 
| RE: 134 139 167 219 112 107 148 173 114 128 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





WEEKLY INDICATORS OF PRODUCTION 


Most weekly indicators of production declined in April. 
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I955~. oa 
4\r yo 
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SOURCES: AMERICAN IRON ANDO STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
— 
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Electric {Bituminous rele . 
Steel produced Freight |Paperboard Cars and trucks 
power coal mined “ = . 
Period Thousands) Percent of | distributed |(thousands|,,,0®4¢4 , | produced assembled (thousands) 
of net theoretical} (millions of | of short (thousands | (thousands 1 
tons capacity ! |kilowatt-hours)| tons) 2 of cars) of tons) | Total | Cars | Trucks 
Weekly average 

Cl ccccaseapcceces 2, 141 94.9 8, 246 1, 521 735 241 | 141.1 | 118.0 23. 2 
a 1, 694 71.0 8, 883 1, 303 652 236 | 125.6 | 106.0 19. 7 
1955........ Siedblives 2, 245 93. 0 10, 318 1, 542 724 269 | 176.7 | 152.7 24. 0 
a 2, 204 89. 5 11, 292 1, 690 728 274 | 132.8 | 111.6 21.2 
1956: April_......... 2, 453 99. 6 10, 881 1, 657 743 284 | 155.0] 131.5 23. 5 
seta fms} io) isa] ree] A) RSL eel ime) ats 

Se SS ae , . i § . 6 q : 
sich dakbow 367 14.9 10, 922 1, 534 599 225 | 120.3 | 101.3 19. 0 
Setemibaa.. yass| o89| ises| 1674 138 357 | 63.3| 47.8] 186 

Dihinoe ' : , 674 1 i 
October. .-.- 2, 494 101.3 11, 371 1, 773 817 280 | 108.6 88. 0 20. 6 
November--_—- 2, 460 99. 9 11, 656 1, 783 735 269 | 157.9 | 1386. 7 21.3 
mber_.... - 2, 452 99. 6 11, 922 1, 791 660 265 | 166.0 |] 145.1 20. 9 
1957: January. -_.-_--- 2, 485 97.1 12, 257 1, 693 643 244 | 153.9 | 133.9 20. 0 
February—- --- 2, 497 97. 6 11, 919 1, 642 668 973 } 166. 1 | 143, 1 23. 0 
March.__-.__- 2, 390 93. 4 11, 734 1, 644 686 283 | 158.9 | 137.5 21. 4 
w one oe Ohne 2, 288 89. 4 11, 546 I, 671 674 275 | 148.3 | 124.6 23. 7 

eek en : 
1957: April 6 _~----- 2, 319 90. 6 11, 693 1, 600 644 283 | 154.2 | 130.3 23. 9 
Tn ee 2, 310 90. 3 11, 695 1, 650 674 284 | 149.0 | 126.2 22.8 
{ea > on 90. : 11, 485 1, 700 687 Zee | 343.7 | 118.3 23. 4 
a , 269 88. 11, 310 1, 667 691 249 | 148.3 | 123.6 24. 6 
May 43_--..- 2, 226 87. 0 11, 286 41, 603 719 272 | 143.8 | 120.0 23. 8 
Pees < 2, 220 EE a See ae See 291 | 149.6 | 126.5 23. 2 
30,00 to sinning Jan ag oy a 2,550 400 Goninnivie Ia »459 ee January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 beginning January 1, 
anuary 1, an , i € January 


3 Preliminary estimates. 4 Not charted. 


c eas bid Trade Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
guneumnn: and Ward’s Automotive Reports. 








NEW CONSTRUCTION 


Increases in private nonresidential and public construction expenditures in April (seasonally adjusted) more than 
offset the continued decline in residential outlays. The value of construction contracts in March was in excess of 


March 1956. 



































































































































BILLIONS OF DOLLARS) BILLIONS OF DOLLARS ] 
= SEASONALLY ADJUSTED ANNUAL RATES “ 
fn 
00 TOTAL NEW CONSTRUCTION. ~~ - 
TOTAL NEW CONSTRUCTION 
30 — —_—_——— a _ 30 
PRIVATE oo 
eae ToT ee I on eee 
20 | —-—--—- —-—_}+- —___--—----+— + wa - a ead ———i1 88 
at 
-—- ~~’ boson a Sl ee a catia 
10 Tht = : —=— oie sai — — 10 
Oo Lest beet Vereenee ore rs 
er °° ° ° °° : Scie ring 2 i 20 
PRIVATE RESIDENTIAL eatin i 
aeoe?? 6. | a i Cee meen wit 
10 Sennen pea trorrmnmranrantscpcs ee PN  . a Po eae pave: Pe 
OTHER PRIVATE 
pe 
195] 1952 1953 1954 1955 1956 1957 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total new Private Federal, Construction contracts! 
Period construc- Total Residential State, and . 
re te private (nonfarm) Other wand 48 States? 37 Eastern States’ 
IS ea: 8. 2 4.4 27 Sg eres BE oe Sa aos 
RN cc eer ia ales Bie 28. 5 21.5 12. 6 8. 9 | ee a 
| 2 ee 31.2 21.8 11.0 10. 8 ft) ee 1g oars 
\ | _—eeeee aes 33. 0 22. 1 | 11. 0 3 ee SO ils ica cauuee, 
eae 35. 3 23. 9 11.9 11. 9 1 2 ee OO cwecccuek 
J RIES eee er 37. 8 25. 9 13. 5 12. 4 J 2 eee 8, 
2S 43. 0 30. 6 16. 6 14. 0 <> ae eS RR 
eee. 44.3 30. 8 15. 3 15. 5 og.) ae ee (ea 
Annual rates 
Seasonally adjusted annual rates ‘ Seasonally 
Unadjusted adjusted 
1086; Maroh.......-..... 42.8 30. 3 15. 2 15. 1 12. 5 33. 2 28.6 29. 2 
fe 44, 2 31.0 15. 6 15. 4 Je 4p | eee 29. 1 25. 5 
SSE aeerere yo 44. 9 31.3 15. 7 15. 6 eee” 29. 8 25. 9 
SE Se 45. 0 31.3 15. 6 15. 7 Ce | | are 26. 4 24. 4 
SEARO 44,7 31.4 15. 6 15. 8 Lf ee 26.8 22.6 
OS EEE 44.7 31. 4 15. 6 15. 8 Pesan cecsaucas 24.8 24.1 
September- - ------- 44. 4 31. 2 15. 4 15. 7 Ot © Benadeseuns 24. 3 21.1 
Ostener........-.. 44.0 30. 6 14. 9 1% 7 eS eee 20. & 20. 3 
November. - .------ 44. 4 30. 6 14.9 15. 7 i ae eee 20. 3 23. 6 
December......-..- 44.7 30. 5 14. 9 15. 6 Ce 7 ae ae 18.9 19. 7 
1067: Jangary....-...-.. 44,9 30. 0 14.5 15. 5 14.9 27.6 321.3 2988 
a 44. 5 30. 0 14. 2 15. 8 14. 5 26. 9 20. 6 27. 9 
OS eee 43. 8 29. 8 13. 9 16. 0 14.0 36.9 29. 4 30. 0 
| | SE 44,7 30. 2 13. 7 16. 5 14, 6 |l_--.__....-l_.sc<sa see eee 
































1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas less 


fully than urban. 


2 Data are available only for first 3 months of 1956 and 1957. The 37 Eastern States data are probably indicative of the 48 States trend for other periods, 
3 Revised series beginning January 1957; not comparable with prior data. Comparable data for March 1956 are $26.2 and $26.7 billion, respectively. 


¢ Preliminary esti 


mates 


Sources: Department of Commerce, Department of Labor, and F, W. Dodge Corporation (except as noted). 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private nonfarm housing starts (seasonally adjusted) increased in April but remained substantially below last year. 
inancing applications for Government-underwritten loans, particularly VA loans, were also substantially below 
the level of April 1956. 



































































































































MILLIONS OF UNITS MILLIONS OF UNITS 
ANNUAL RATES 
1.5 1.8 
aN 
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\ SEASONALLY ADJUSTED 
4 4 
1 
A 
a? 
-./ 
1.0 V a i 4 f | 1.0 
( / 
VA APPRAISAL 
REQUESTS ~. 
5 a ——<4 
FHA APPLICATIONS “_ 
« 
Wyn Sa 
otter LY 9 
1951 1952 1953 1954 1955 1956 1957 
YY SEE FOOTNOTE 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA). COUNCIL OF ECONOMIC ADVISERS 
{Thousands of units] 
New nonfarm housing starts Proposed home construction 
: Private, 
Period Publicl Privately financed seasonally | Applications Requests 
Total Rename | Government programs adjusted | for FHA com- for VA 
Total Total!| FHA! VA — mitments appraisals 
Annual total: 1950__-_| 1, 396. 0 43.8 | 1, 352. 2 686. 7 Sek <3 Sees 397. 7 (4) 
1953_--}| 1, 103.8 35.5 | 1, 068.3 408. 6 252. 0 PMD Lctuncances 253. 7 251. 4 
1954_..| 1, 220.4 18.7 | 1, 201.7 583. 3 276. 3 tse lacecnwecme 338. 6 535. 4 
1955_..| 1, 328.9 19.4 | 1,309.5 669. 6 276. 7 . . eee 306. 2 620. 8 
1956_-.-.} 1,118.1 24.2 | 1,093.9 460. 0 189, 3 fs =a 197. 7 401. 5 
Monthly average: 1950_| 116.3 3. 6 112. 7 57. 2 40. 6 ee Semesnnewi 33. 1 (4) 
1953. 92. 0 3. 0 89. 0 34. 0 21.0 fs ee 21.1 21.0 
1954_ 101. 7 1. 6 100. 1 48. 6 23. 0 4 ane 28. 2 44. 6 
1955. 110. 7 1.6 109. 1 55. 8 23. 1 EEE 25. 5 51.7 
1956_. 93. 2 2. 0 91.2 38. 3 15. 8 Ll? eee 16. 5 33. 5 
1956: March........_ 98. 6 4.7 93. 9 37. 5 16. 9 20. 6 1, 094 24. 9 37. 5 
—* bins eves 111.4 1.5 109. 9 46. 2 19.8 26. 4 1, 157 22. 3 45. 8 
Se than awe 113. 7 2.9 110. 8 46. 3 19. 7 26. 6 1, 146 22. 1 44. 4 
June. ......... 107. 4 2.8 104. 6 44.8 18. 4 26. 4 1, 091 16. 8 35. 6 
ae 101. 1 2.1 99. 0 42.8 17. 6 25. 2 1, 070 16. 9 34. 6 
August_.._._-- 103. 9 om 103. 2 43. 1 18. 6 244 1, 136 16. 2 36. 5 
September. ---_- 93. 9 3. 2 90. 7 39. 1 15. 1 24. 0 1, 008 13. 4 30. 0 
October... ...- 93. 6 2. 4 91.2 39. 4 15. 5 24. 0 1, 052 13.3 29. 7 
November... ..- 77. 4 4 77.0 29. 9 12. 1 17.8 1, 027 10. 0 21.9 
bist 63. 6 7 62.9 24. 6 9. 6 15. 0 1, 020 : ei 19. 0 
1957: January. ..-.-_-. 63. 0 2.9 60. 1 19. 7 ey 12.0 975 10. 5 18. 9 
February ---.--- 565. 0 §2.5 562.5 19. 2 9. 3 9. 9 5910 12.1 20. 2 
March. ---._-- ~-| 583.0 §7.5 §75. 5 22 7 11.3 11.4 5 880 16. 2 19. 5 
April §...._._-- 92. 0 2. 5 89. 5 25. 6 12,1 13. 5 940 16.8 19. 4 
montbe of forces housing: 2,567 units in 1956 and 1,489 units in first 3 Partly estimated. 
4 of 1957. 4 Not available. 
$ Units represented by mortgage applications for new home construction. 5 Preliminary estimates, 


Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ inventories (seasonally adjusted book value) rose apey in March, while trade inventories declined. 


Manufacturing and trade sales fell during the month, as did manufacturers’ new orders. According to preliminary 
data, retail sales in April remained at the March level, but department store sales declined. 



























































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED 
100 30 
TOTAL AND MANUFACTURING RETAIL 
(ENLARGED SCALE) 
Ps ae _ sthtent cea, 
el iit. itl eat 1 
7. soe} _ 20 —_—— 
“senna TOTAL INVENTORIES* 
| nll ie 
4 — | a 
g By ——_—— SALES 
60 +——_ ee ee 
10 —_—— 
= fe} OT ORT! OT A TES 
——~J/ a tee" | INDEX, 1947-49*100, SEASONALLY ADJUSTED 
WON ee == = ANUFACTURING INVENTORIES DEPARTMENT STORES 
40 + ———____—__+—__________- _ ——_—_—___—— + —_—__—__—__-+4 
| “0 }——_—______  _____._.___...._..___._. 2. ran ———— 
| INVENTORIES. 7° So477 
q MANUFACTURING SALES | a 
| | 120 Rasta = — S _— + 
20 ee Eee ae! eee 
< 
TT ne Meee ee! Ue ee ee ee 100 oer on een eee i ory eeee es cee. See es 
1954 i955 1956 1957 1954 | 1955 | 1956 1957 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM -COUNCIL OF ECONOMIC ADVISERS 
1 Manufacturing | Wholesale Retail Department stores 
Period Sales 1 | Inven- pore , | Inven-| New | Sales ! | Inven- | gaieg1 | Inven-| geiggi | Inven- 
. tories ? tories ? | orders! es " | tories ! tories * tories * 
nae ‘ Index 1947-49 = 100, 
Billions of dollars, seasonally adjusted seasonally adjusted 
EES ere 34. 7 52. 1 16. 4 28. 9 15. 9 7.4 7.9 10. 9 15.3 98 99 
ee 39. 9 64. 1 19. 3 34. 3 21.0 8. 7 10. 5 12.0 19. 3 105 109 
Sc ccidakuinamaacnaae $44.9 | 475.2 22. 3 42.8 24. 5 9. 4 11.1 | 413.2 | 421.2 109 128 
rae 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
Oe 48. 4 80. 3 24. 9 45. 9 23. 4 9.3 11.7 14, 2 22. 7 112 126 
eee 46.7 76. 9 23. 4 43. 3 22. 4 9.1 11. 5 14, 2 22. 1 111 122 
Sree 51.7 82. 2 26. 4 45.9 27.2 9.8 12.3 15. 5 23. 9 120 128 
: | Re 54. 0 88. 5 27. 6 51. 4 28. 1 10. 4 13. 3 16. 0 23. 9 125 139 
1956: February____-.---- 52. 9 83. 6 27.2 46.9 27.6 10. 4 12.5 15. 3 24. 2 119 138 
ere 53. 1 83. 8 27. 1 47.4 26. 9 10. 3 12. 6 15. 7 23. 8 122 135 
SE 53. 2 84. 5 27. 2 48. 0 27.8 10. 4 12. 6 15. 5 23. 9 122 136 
ee 54. 4 85. 1 27.8 48. 6 28. 8 10. 7 12.7 15. 9 23. 9 122 134 
- ERE eS: 54. 3 85. 6 27. 7 49.1 27.9 10. 6 12. 7 16. 0 23. 8 124 ~ 137 
Gelcenncnveceseces 52.7 85. 8 26. 2 49. 2 27.0 10. 5 12. 8 16. 0 23. 8 128 138 
BEGUN. occccenecuu 54. 5 86. 1 27. 6 49.5 29. 1 10. 6 12. 8 16.3 23. 7 128 141 
September--_......- 53. 9 86. 5 27. 6 50. 1 28. 1 10. 3 13. 0 16. 0 23. 4 129 139 
CONE c cccacccues 55. 0 87. 2 28. 3 50. 8 28.9 10. 6 13. 1 16. 0 23. 3 122 142 
November... .------ 55. 6 88. 0 28. 7 51. 4 29. 4 10. 6 13. 2 16. 4 23. 5 131 142 
December-..-.-.--- 55. 8 88. 5 28. 7 51. 4 28. 8 10. 6 13. 3 16. 5 23. 9 129 142 
1057: January.........<. 56. 6 88. 6 29. 2 51.5 28. 9 10. 9 13. 1 16. 4 24. 0 125 141 
POUrUATY .......-<- 456. 2 88. 9 29. 1 51.9 28. 2 10. 7 13.1 | 416.4 23. 9 125 139 
March §____..__----| 55.8 89. 0 28. 9 52. 2 27.8 10. 6 13. 1 16. 3 23. 7 127 140 
a ee ee ee ee a 2D ea py a 
1 Monthly average for year and total for month. 4 New series beginning 1951 and again February 1957; not comparable with pre- 
2 Book value, end of period vious data. 
2 Book value, end of period, except annual data, which are monthly averages. § Preliminary estimates, 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 21 





MERCHANDISE EXPORTS AND IMPORTS 


For the first 3 months of 1957, commercial exports were 29 percent higher than in the corresponding period of 1956. 
Imports were the same in both periods. 















































MILLIONS OF DOLLARS e MILLIONS OF DOLLARS 
2,000 2,000 
1,800 - _—_— —______—__— 1 —_—_—_—_——— 1,600 
MERCHANDISE EXPORTS 
1.600 + ‘ EXCLUDING GRANT-AID SHIPMENTS/‘Y of, PVE I: —| 1.600 
TOTAL MERCHANDISE EXPORTS A ae 
| A RELY 
1,400 -—— ~ A a — ad +--y° —— -{ 1,400 
| f if 
} thf: F 
j : : t 
| i A : ef : 
| i 33 A x} ? Fy 
| 4200} —4+—_ft—- FAP. é eee -4 1,200 
VY: i } i NF | ae 
“4 : : | + FF Ay / 
3 oe % e : : % : </ — 
ati. E fr Pye? ; ‘ 8 | /\ V/N\- Ny \/ 
1,000 ta jn % tad .—+ A / ¥ Vy 1,000 
a, | \/ Via : ‘A A A j\ \/ | 
\y\ Vv / /\ ¥ 
800 - : X/ : —-— ——}—------ — 800 
| 
TOTAL MERCHANDISE IMPORTS 
600 Fe ee Se Oy Se ee, MEET Meme cere ce eee ee ee 600 
i951 1952 1953 1954 1955 1956 1957 
+ SEE FOOTNOTES | AND 2 ON TABLE BELOW * SEE VALUES FOR MARCH IN TABLE BELOW. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 














{Millions of dollars] 

















Merchandise exports Excess of exports 
over imports 
, : Merchandise 
Period Grant-aid Excluding ; Excludin 
Total : grant-aid imports ng 
shipments ! ; Total grant-aid 
shipments shipments 
1936-38 monthly average_....._--- 247 (?) (?) 207 40 (?) 
1949 monthly average ---_......---- 1, 004 (?) (3) 552 452 (2) 
1950 monthly average---__......--- 856 24 833 738 118 95 
1951 monthly average-_-__....._--- 1, 253 89 1, 164 914 339 250 
1952 monthly average. __...-...--- 1, 267 166 1, 100 893 374 207 
1953 monthly average_._-_......--- 1, 314 293 1, 022 906 408 116 
1954 monthly average_-_-_------.---- 1, 259 188 1, 071 851 408 220 
1955 monthly average__....-.....- 1, 296 105 1, 191 949 347 242 
1956 monthly average____....----- 1, 589 146 1, 442 1, 050 538 392 
EE 1, 362 90 1, 271 1, 051 310 220 
IE 1, 582 104 1, 478 1, 102 480 376 
A 1, 512 112 1, 399 991 521 408 
id. tahintaunepeiont 1, 716 195 1, 521 1, 095 621 426 
EE 1, 698 205 1, 492 1, 034 664 459 
lie thn ie ins eee eis 1, 639 351 1, 288 1, 051 588 238 
EE a 1, 536 158 1, 378 1, 055 481 323 
Ec teenndéecwews 1, 530 107 1, 423 995 535 428 
EE 1, 670 110 1, 559 1, 121 549 438 
a las ths uh en ewe 1, 537 120 1, 417 986 551 431 
December.................- 2, 002 123 1, 880 1, 052 951 828 
EEE EEE 1, 676 97 1, 579 1, 18 557 460 
Re edd cus wacbascecs 1, 607 121 1, 486 992 615 493 
SE PSE Sa 2, 143 129 2, 013 31,116 31, 027 3 897 























1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
rages. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


8 estimates, 
22 Nortz.—Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense. 





CONSUMER PRICES 


The average of consumer prices rose 0.2 percent in March, despite a decline in food prices. 


ponents increased. 


PRICES 





All other major com- 










































































INDEX, 1947-49=100 INDEX, 1947-49=100 
140 meat 140 
poe 
TRANSPORTATION H 
(30 aa — —__—__—___~— ee mmnl —4{ 130 
yon ne pp ee e a 
r Sey, i , / _ 
RENT" . 7 
= Ge —+--—-—-- - Se — —+1 120 
i 
ALL ITEMS wt 
< ae 
hoe NT) ft 
FOOD “Nebo” ‘- é Jue 
9° es, v) 
/ Oe O-al. 50 ea oo 7 Mie, oq ee ” ad uv 
e is ™ i mye” hoo 2-o wa a 
palond ti 
100 100 
aoe ee eee pi | oe ri pty 4 rr 90 
1951 1952 1953 1954 1955 1956 1957 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{1947-49 = 100] 
| Reading| Uther 
Housing Trans- ; 
—— All Medical | Personal| and goods 
Period items | Food Apparel) porta- | “care care | recrea- | and 
Total! | Rent Gon tion | services 
Seliendsebcdebukdeteuweue 59. 4 47.1 76. 1 86. 6 52. 6 70. 2 72. 6 59. 6 63. 0 70. 6 
DR iis cckcnadeeesesann 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
(ree 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101.1 104. 1 103. 4 
CO a ee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
CO Sea eee 111.0 112.6 112.4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
Sl cashetuckavanacduowus 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
re et ree 114. 4 112. 8 ba Ae 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118, 2 
eee 114.8 112. 6 119.1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120, 1 
(es re 114.5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115.3 106. 6 120. 2 
a 116. 2 111.7 121.7 132. 7 105. 5 128. 7 132. 6 120. 0 108. 1 122, 0 
1066: Fenriary...csccccace 114. 6 108. 8 120. 7 131.5 104. 6 126. 9 130. 9 118. 9 107. 5 120. 9 
Wa tctennenesown 114. 7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 121. 2 
CE cicnicamacsiunin 114. 9 109. 6 120. 8 131. 7 104. 8 126. 4 131. 6 119. 5 108. 2 121. 4 
OS a 115. 4 111.0 120. 9 132. 2 104. 8 127. 1 131. 9 119. 6 108. 2 121. 5 
SS eee 116. 2 113. 2 121. 4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121. 8 
, 117. 0 114. 8 121.8 133. 2 105. 3 127. 7 132. 7 120. 1 107. 7 122, 2 
ON rer 116.8 113. 1 122. 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122. 1 
Geptember........... rit. 1 113. 1 122. 5 133. 4 106. 5 128. 6 134. 0 120. 5 108. 4 122. 7 
OO Eee a. 7 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0 
November..<........ 1it.s 112.9 123. 0 133. 8 107. 0 133. 2 134. 5 121. 4 109. 0 123. 2 
December........... 118. 0 112.9 123. 5 134. 2 107. 0 133. 1 134. 7 121.8 109. 3 123. 3 
1067: Ganvuary.......-<-..2 118. 2 112.8 123. 8 134. 2 106. 4 133. 6 135. 3 122. 1 109. 9 123. 8 
Povriary....-<<..-.- 118. 7 113. 6 124. 5 134. 2 106. 1 134. 4 135. 5 122. 6 110. 0 124.0 
| eee 118. 9 113. 2 124. 9 134. 4 106. 8 135. 1 136. 4 122. 9 110. 5 124, 2 



































1 Lncludes, in addition to rent, homeowner costs, utilities, bousefurnishings, etc, 


Source: Department of Labor. 
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WHOLESALE PRICES 


The average of prices in wholesale markets increased slightly gg March and April. Prices of farm products 
fr 





































































































and processed foods rose while industrial prices declined fractionally. 
INDEX, 1947-49100 INDEX,1947-49=100 ] 
140 140 
130 130 
_o aa 
a” 
120 oe 120 
OTHER THAN FARM aa 
’ paceuers an peaee ys C —— 
ame. . os el he Tel —_— 
P= a A ] 
TT) f ws ef —— i 110 
\oexed \ ~ ALL cmmnene” Pe 
AV r ma mw, ; Ps a YN, rod 
\ ~ : wed “eenees, ae 7 ~\ aid ooeen, PF 
\ \processen Foops ~~ / - 
100 va “A 7 A a ad 
LAA nt \ 
vr". i VN 
s/! \ 
>a on f\ 
FARM PRODUCTS \ vay ie . i 
90 A , Wot 
\ 4 
\ ’ 
1 \ 
80 Li jtitpieteseeneecss Leeeeehns nas Verecesn ee Seneronv es beeps bees ss Teen ee 80 
195! | 1952 1953 1954 1955 1956 1957 
SOWRCE- DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
Other than 
Period All com- Farm Processed |farm products 
modities products foods and foods 
(industrial) 
i eeocccocceseccccccceccesesosoesecesescccesese 50. 1 36. 5 43. 3 58. 1 
Ce  . cemeeeewsoseesosensccesooscccececnese 104. 4 107. 3 106. 1 103. 4 
Ne ere re 99. 2 92. 8 95. 7 101. 3 
19060_........ EES SEE EEE EEF BE BEBE BBE SE SS 103. 1 97. 5 99. 8 105. 0 
ee erro 114.8 113. 4 111.4 115. 9 
2 eee 111. 6 107. 0 108. 8 113. 2 
1963_..... 2) 110.1 97.0 104. 6 114. 0 
ee roo 110.3 95. 6 105. 3 114.5 
Se 110. 7 89. 6 101. 7 117. 0 
BEG, ceccccocece  ciiekncnchendensonccesqosveeoscooese 114.3 88. 4 101.7 122, 2 
Nn. ccmemesenesccmecencceesoces 112.8 86. 6 99. 2 121. 0 
—_ Rn mnrentrebsrenr=*+--"-"°"-""~"~~0~"" 113.6 88. 0 100. 4 og 
= met tT TT 114. 4 90. 9 102. 4 121.7 
Fo cncwcwseeccccnsecoses 114. 2 91. 2 102. 3 121.5 
) eee ee 114.0 90. 0 102. 2 121. 4 
August. .......---------------------------------------- 114.7 89. 1 102. 6 122. 5 
SEE Ee eranencshsconcccowencqnccce+-----+----- 115. 5 90. 1 104. 0 123. 1 
eee. ome ccccsoecccsconccccece 115. 6 88. 4 103. 6 123. 6 
8. enwmecccsoosccccescseseces 115. 9 87.9 103. 6 124, 2 
a ccemaseaseescoesoses 116. 3 88. 9 103. 1 124.7 
Teen es mea ennnaccuccese 116.9 89. 3 104. 3 125. 2 
eh a ee ea 117.0 88 8 103.9 Hg 
tlt i ea 116. 9 88. 8 103. 7 125. 4 
ad vadigso~...-.-----.-.-------------- 117. 2 90. 6 104. 3 125. 3 
Bource: Department of Labor. 





PRICES RECEIVED AND PAID BY FARMERS 


In the month ended April 15 the index of prices received by farmers rose 2 percent. Both the parity index and the 
parity ratio were up 1 point. 






































































INDEX, 1910-142 100 INDEX 1910-14 #100 
or 9 a heh A oo roa pniniarinaneaeateeieennrsintestdesieeiskicnet aE 
PARITY INDEX 
300 — (PRICES PAID, INTEREST, TAXES, —— ++ = --~-— ~— + —{ 300 
ANO WAGE RATES) Pond 
—~ \ goorte 
~On -* ee am, eo 
275 a “nF —_ . — ee 
250 | — —_——— —— — +— 250 
PRICES ——" / 
225 |- -+- 4 4 225 
200 LLLLIII III topped tt 200 
alates — sons i 125 
PARITY RATIO Y 
100 ——$——___\— —_— —{ 100 
Rin tO 
meLLititlitit i tii tL LLL LLL) 75 
195! 1952 1953 1954 1955 | 1956 | 1957 
4/ RATIO OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 












































Prices paid by farmers | Parity index 
for items used in (prices paid, | Prices re- Parit 
Period interest, ceived by satin 
Family Produc- taxes, and farmers 
living tion wage rates) 
Index, 1910-14=100 
SI i tai ich tneehseie kin in ele isadno aha icinesaa inane amiable ainie nates 120 121 123 95 77 
Di cGvtnvesede PEEinswenanuccsceesKer nie watedeisele 251 250 260 287 110 
DU pimvca gence sudbowudag sh esensactecetdaccusaseeaces 243 238 251 250 100 
Dl itech heniniatintuhesinehendheksatbbbbewtdinsbacketeen 246 246 256 258 101 
Dl tithebhehabieeGdsnbubbadibbntesendenbiesrewbseewen 268 273 282 302 107 
DL itMichcibhnb taehhaeeedebaennins déekubbnbeeiinindecs 271 274 287 238 100 
CP icbdhenekonsadeeuns meen cnenk teak aktecnwedewesekeeux 270 253 279 258 92 
ceeded Micknieebekonebehwtienenamanen 274 252 281 249 89 
tia aaa ata lal ia ae eh 273 249 281 236 84 
Dit Wutheet i echkeeetehnnetidedsietnbensbatebtiansaan 278 249 286 236 83 
I a a a 274 246 281 228 81 
a ta i ata ai le 274 248 284 235 83 
I iii ach ch lll a 278 250 286 242 85 
TINT Iii irl tuted sate te aber hniipeeleNathehsdciuetsataceticniabadiiaeb aendhiniiannibid 280 248 286 247 86 
I ae Nha a ea 282 248 287 244 85 
ee ei ia Ed ee ent eee wianknnneaeeea 281 250 288 237 82 
I a aa ea a a iN ca a eed la ea aaa 279 252 287 236 82 
aaa a Tae ana 279 250 287 234 82 
ERED eben an nan ienbeed Renecuneadskwee 281 252 289 234 81 
ET eee een eae aeT 283 252 290 237 82 
iia aacine gists thine ie neat tia eheeb el 283 255 292 238 82 
EEE ye 284 256 294 234 80 
a i a a ae a 284 258 295 237 80 
TN ate Se Es Rh foe casa rl 285 260 296 241 81 





1 Percentage ratio of index of prices received by farmers to parity index. 
Source: Department of Agriculture. 29 








CURRENCY, CREDIT, AND SECURITY MARKETS 


CURRENCY AND DEPOSITS 


Total demand deposits and currency declined more than seasonally in March. However, time deposits continued 


their greater than seasonal rise, which has been maintained throughout the first quarter. 













































































































aaa 6 7 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS-~—e| 
240 240—CC=SI 
END OF MONTH | 
b - 4 | 
TOTAL DEPOSITS AND CURRENCY i Sea cner nn 
200 = : : ae ee ar 5 eel, S00 007 "= ii a aon 
ve — eed TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
= (PRIVATELY HELD MONEY SUPPLY) ~] 
160 — 160 
120 - 120 
DEMAND DEPOSITS 
_ y nN 
6o oacoeenerer - ee a = 80 
TIME DEPOSITS _ an wees 
= CURRENCY OUTSIDE — 
BANKS 
7 U.S. GOVERNMENT DEPOSITS . 
° LLiTti Mor LIYIMYILLL YL LL LLL LILI Let iio 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Total excluding U. 8. Government deposits 
Total de- U. 8. (privately held money supply) ? 
End of period posits and | Government Coss oe 
Cuseney deposits * Total pores mo deposits Time . 
banks adjusted * deposits 
EEE 173. 9 4,1 169. 8 25. 4 85. 8 58. 6 
Sil i eiatdimenhonwennacee 180. 6 3.7 176. 9 25. 4 92.3 59. 2 
ONE ree 189. 9 3.9 186. 0 26. 3 98. 2 61. 5 
ES SS EE eran 200. 4 5. 6 194. 8 27.5 101. 5 65. 8 
ES) ae 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
i  netinegungwe ~cnoee 214. 8 5.1 209. 7 27.9 106. 6 75. 3 
ESE SS 221.0 4.4 216. 6 28.3 109. 9 78. 4 
EE ae 226. 4 4.5 222. 0 28. 3 111.4 82. 2 
FE SI 216. 1 4.5 211.6 27. 2 105. 6 78. 8 
Ce widoa tea cacsocc on 217.8 7.0 210.8 27. 2 104, 4 79. 3 
ag Se 5 ae 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 
Cie dadin ddan cas cocoon 217. 4 6. 2 211.2 27. 4 104. 2 79. 6 
Di iintonsedsldhcocncoocen 219. 7 6. 1 213. 6 28. 3 104. 7 80. 6 
0 EEE EEE 217. 5 4,2 213. 3 27. 4 105. 2 80. 7 
A LS ueMet thn bewsece> a 219.1 6. 2 212. 8 27. 5 104. 4 80. 9 
ET coscddebdbecosecened 220. 1 6. 0 214. 1 27. 4 105. 4 81.3 
ESTES is <>: 220. 9 4.3 216. 6 27.7 107. 4 81.5 
RN os “Scag a a 222. 9 ee 217. 2 28. 0 108. 3 80. 9 
ETRE 8; ETE a 226. 4 4.5 222. 0 28. 3 111.4 82. 2 
1067: January ®_.................... 222. 4 2. 5 219. 9 27. 4 109. 5 82. 9 
EES SE a ape ae 221.1 3.1 217. 2 27.4 107. 0 83. 6 
nda 221. 5 43 217. 2 27. 4 105. 2 84. 6 























. 8. at Federa) Reserve banks and commercial] and savings banks, and U. 8. Treasurer’s time deposits, open account. 
See eens sad Serene held by State and local governments. 
8 Includes demand deposits, than interbank and U. 8. Government, les# cash items in process of collection. 
Includes deposits in commercial] banks, mutual savings banks, and Postal Savings System, but exctudes interbank deposits. 


4 
26 Nors.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 


BANK LOANS, INVESTMENTS, AND RESERVES 


Commercial bank loans rose $1.3 billion in March, compared with a rise of $2.2 billion in March 1956. Free reserves 
(excess reserves less borrowings at the Federal Reserve) were a larger negative amount in April than in March due to 
an increase in member bank borrowings. 





























































































































xX —— a ee ee a sania: 
BILLIONS OF DOLLARS _ s . BILLIONS OF DOLLARS 
| Ce ocean aaemnanie pees —_ 180 
| ALL COMMERCIAL BANKS 
Nee 
1 amcmeamaelemehtba aca miata dria benmi acetate ~ pn ~ 160 
| ll 
| lll ™ F nh 140 
| —— “\ oral LOANS AND INVESTMENTS 
120 
100 100 
| eee 
a - 
80 sett 80 
BANK LOANS . . Real 
60 a a > ay, ins Yd he 60 
} | e600" aoeanaee Daws.a0 ’ a pe COE ee oe 
weooo--" INVESTMENT IN U.S. GOVERNMENT SECURITIES rma,, 
| i | | 
20 T 20 
INVESTMENT IN onhen a" 
Nee k cre cee ove eevee ere e See co eee eve cee oe eae, oe ee ee ey 
195! 1952 1953 | 1954 1955 1956 1957 
END OF MONTH 
* P ‘SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF RCONGING ADVISERS 
[Billions of dollars] 
All commercial banks Weekly All member banks !3 
Investments “Suber Borrow- 
End of period Total loans tri banks! Reserve balances | ings at 
and invest-| Loans U. 8. Gov- Other mn Federal 
ments Total — securities || “joans? || Required| Excess sonve 
Saas cc aemcuaiits pate 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 17. 0 0.8 0.1 
| | RE EME 126. 7 §2. 2 74.4 62. 0 12. 4 17.8 15. 6 .8 S| 
eae rae 132. 6 57.7 74.9 61.5 13. 3 21.6 18. 5 .8 on 
0 ee 141. 6 64. 2 77. 5 63. 3 14.1 23. 4 19. 6 e .8 
eee 145. 7 67. 6 78.1 63. 4 147 23. 4 19. 3 on on 
EES ERS EIST: 155. 9 70. 6 85. 3 69. 0 16. 3 22. 4 18. 5 .8 ol 
| SSE Ee 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18. 3 .6 6 
| Apnea 165. 1 90. 3 74.8 58. 6 16. 3 31.3 18. 4 .6 .8 
1956: March. .---.--- 159. 9 84. 7 75. 2 58. 6 16. 6 27.8 18. 3 .6 1.0 
| 160. 1 85. 3 74.8 58. 2 16. 6 27.8 18. 3 5 1.1 
See 159. 7 86. 0 73. 7 57.3 16. 4 27.8 18. 3 5 1.0 
i 160. 0 86. 9 73. 1 56. 6 16. 5 28. 8 18. 4 . 6 .8 
se dammanid 159. 6 87. 1 72. 4 56. 2 16. 2 28. 6 18. 2 .6 ee 
August.-.....- 161. 0 87. 5 73. 6 57. 2 16. 4 29. 2 18. 2 .6 -9 
September - --_-- 162. 0 88. 5 73. 6 57.0 16. 6 29. 7 18. 4 .6 .8 
October.....-_.. 162. 5 88. 8 73. 8 57. 5 16. 3 29. 9 18. 4 5 oe 
November_ ---- 164. 0 89. 5 74.5 58. 2 16. 3 30. 4 18. 6 .6 me 
December_-_-_-_-- 165. 1 90. 3 74.8 58. 6 16.3 31.3 18. 9 ey Pe 
1957: January 4._.--- 162. 8 88. 9 73.9 57. 7 16. 2 30. 3 18. 8 ia 4 
February *__--- 162. 5 89. 3 73. 2 56. 8 16. 3 30. 3 18. 3 5 . 6 
March #______- 162. 9 90. 6 1aa 55. 7 16. 5 31. 4 18. 4 5 .8 
pS ee ee a a a 31.3 18. 6 5 1.0 


























1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

? Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 7) percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

‘ Preliminary estimates. 


NotE.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 27 





CONSUMER CREDIT 


In March, total consumer credit outstanding remained substantially unchanged, compared to a rise of $300 million in 














March 1956. 
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4 -—________- . —— $$$ $$$ ________—_____—____| 6 

i INSTALMENT CREDIT EXTENDED . — sy ; 

2 poe 7} A— : / ——___-——_ —_—_—__—__———j 2 
oe INSTALMENT onaeet REPAID | 
Eee Tees eee eee eee eee oe cece ones Lee Ne CeCe eee se evo eee eer 
1951 1952 1953 | 1954 | 1955 1956 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[| Millions of dol'ars} 
Total Instalment credit outstanding — edit 
oh 8g Instal- | Instal- 
End of period di Other |Repair and ment ment 
"? Ph Total a consumer | moderni- | Personal | ota) Charge |j credit - credit . 
ing aper? | goods zation loans accounts || tended * | repaid 
paper paper ! loans 2 

Pitadehdpane= 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6. 060 
Dats ints die soo 14, 398 8, 996 3, 018 2, 901 853 2, 224 5, 402 2, 673 15, 585 13, 284 
Sls sabamecoe 17, 305 11, 590 4, 555 3, 706 898 2, 431 5, 715 2, 795 18, 108 15, 514 
dws kdinn ose 21, 395 14, 703 6, 074 4, 799 1, 016 2, 814 6, 692 3, 291 21, 558 18, 445 
ae aa 22, 617 15, 294 5, 972 4, 880 1, 085 3, 357 7, 323 3, 605 23, 576 22, 985 
iiccahijpeooo~ 27, 401 19, 403 7, 733 6, 174 1, 385 4,111 7, 998 4,011 29, 514 25, 405 
Pi. caabdpeosce 31, 243 23, 005 9, 835 6, 779 1, 610 4, 781 8, 238 4, 124 31, 558 27, 956 
Picnctbapoacse 32, 292 23, 568 9, 809 6, 751 1, 616 5, 392 8, 724 4, 308 31, 051 30, 488 
SD a crs chin dsr wee @ 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 39, 128 33, 676 
ETA enetitine ao 41, 863 31, 552 14, 436 8, 139 1, 793 7, 184 10, 311 4, 702 39, 602 37, 070 
1956: February-.| 37, 474 28, 915 13, 574 7, 371 1, 628 6, 342 8, 559 3, 530 2,918 2, 889 
March.-.-.-| 37, 761 29, 112 13, 743 7, 300 1, 631 6, 438 8, 649 3, 469 3, 305 3, 108 
— is disc 38, 222 29 419 13, 892 7, 337 1, 643 6, 547 8, 803 3, 531 3, 329 3, 022 
| ae 38, 919 29, 763 14, 059 7, 401 1, 677 6, 626 9, 156 3, 701 3, 470 3, 126 
June__..-- 39, 454 30, 084 14, 255 7,417 1, 700 6, 712 9, 370 3, 804 3, 390 3, 069 
July.....- 39, 478 30, 297 14, 381 7,421 1, 710 6, 785 9, 181 3, 674 3, 316 3, 103 
August_...| 39, 878 30, 644 14, 530 7, 493 1, 734 6, 887 9, 234 3, 696 8, 504 3, 157 
September_| 40, 074 30, 707 14, 533 7, 497 1, 758 6, 919 9, 367 3, 780 2, 981 2,918 
October....| 40, 196 30, 811 14, 478 7, 601 1, 781 6, 951 9, 385 3, 875 3, 382 3, 278 
November | 40, 631 31, 024 14, 449 7, 752 1, 797 7, 026 9, 607 4, 029 3, 387 3, 174 
December_| 41, 863 31, 552 14, 436 8, 139 1, 793 7, 184 10, 311 4, 702 3, 735 3, 207 
1957: January...| 40, 916 31, 298 14, 389 7, 938 1, 772 7, 199 9, 618 4, 085 3, 079 3, 333 
February_| 40,513 31, 233 14, 410 7, 805 1, 759 7, 259 9, 280 3, 662 2, 954 3, O19 
March....| 40, 503 31, 273 14, 501 7, 698 1, 754 7, 320 9, 230 3, 500 3, 319 3, 279 




















all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased, 
28} laelad Tnelndee only such loans held by financial institutions; those held by retail) outlets are included in ‘‘other consumer goods paper.” 
t extended or repaid during the period. Source: Board of Governors of the, Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


Yields on new Treasury bills during April averaged somewhat under the yields that have prevailed in recent months. 
In late April yields on most long-term securities rose significantly. 








































































































PERCENT PER ANNUM PERCENT PER ANNUM 
4, 4 
CORPORATE Aca BONDS 
(moooy’s) 
3 oo 3 
Y ee BONDS 
" a) i 
/ "| °eaececeees S 
“ Ad 
2 ? 2 
TREASURY BILLS=— 
! —— I 
| 
re) st ty butt iiiy ped re) 
195! 1952 1953 1954 1955 | 1956 | 1957 
* REVISED SERIES: BONDS DUE OR CALLABLE 10 TO 20 YEARS. SEE TABLE BELOW. 
SOURCES: SEE TABLE BELOW. COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
U. 5. Government security yields High-grade Corporate bonds Prime 
: municipal (Moody’s) commercial 
vue Ss Taxable bonds ? Gtaniard & paper 
reasury axable bon : 
bills 1 Poor’s) e Aaa Baa 4-6 months 
Se inccnmkenusnkaueseeawak 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
Sr 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
_ ene 1. 766 2. 68 2.19 2. 96 3. 52 2. 33 
Se 1. 931 42.92 53.16 3.72 3. 20 3. 74 2. 52 
ner . 953 2. 52 2, 7a 2. 37 2. 90 3. 51 1. 58 
ERR errr eree 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2. 18 
| SRE SPE Se eee 2. 658 3. 06 3. 11 2. 93 3. 36 3. 88 3. 31 
|. 2. 650 2 94 3. 03 2. 86 3. 28 3. 73 3. 27 
| ee: 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
Ee: 2. 334 2. 97 3. 05 2. 78 3. 28 3. 80 3. 27 
Pt ttccneanadninl 2. 606 3. 15 3. 19 2. 94 3. 43 3. 93 3. 28 
Es accceneenen 2. 850 3. 19 3. 25 3. 07 3. 56 4. 07 3. 50 
a 2. 961 3. 18 3. 24 3. 14 3. 59 4.17 3. 63 
November_....------- 3. 000 3. 30 3. 31 3. 38 3. 69 4. 24 3. 63 
December- ~~ -.-..---- 3. 230 3. 43 3. 37 3. 44 3. 75 4. 37 3. 63 
1967: January............... 3. 210 3. 33 3. 37 3. 40 3. 77 4. 49 3. 63 
ATE 3. 165 3. 20 3. 26 3. 26 3. 67 4. 47 3. 63 
i ree 3. 140 3. 25 3. 27 3. 32 3. 66 4. 43 3. 63 
eee 3. 113 3. 30 3. 35 3. 33 3. 67 4, 44 3. 63 
Week ended: 
iGor: ADM G....6.6<.; 3. 050 3. 22 3. 30 3. 27 3. 66 4. 42 3. 63 
| ee: 3. 154 3. 25 3. 32 3. 27 3. 66 4, 42 3. 63 
BS sc cigs iia ate 3. 194 3. 33 3. 34 3. 35 3. 67 4, 44 3. 63 
ae 3. 054 3. 36 3. 40 3. 41 3. 69 4. 45 3. 63 
a Se 3. 039 3. 35 3. 42 3. 44 3. 71 4, 48 3. 63 
) ee 2. 909 3. 35 3. 41 3. 44 3. 72 4. 50 3. 63 
1 Rate on new issues within period. 4 Bonds due or callable from 10 to 20 years. 
2 First issned in 1941. The single series on these bonds (which continued 5 Bonds due or callable 20 years and after. 
through March 1953) included: October 1941-March 1952. honi« dne or callable 
after 15 years; Apri! 1952-March 1948. bonds due or callable after 12 years. Sources: Treasury Department and Board of Governors 29 
3 Weekly data are Wednesday figures. of the Federal Reserve System (except as noted). 








STOCK PRICES 


Stock prices rose during April. 








INDEX, 1939*100 


INDEX, 1939=100 





500 




























































































500 
MONTHLY WEEKLY 
400 —| 400 
me. 
300 —{ 300 
200 DOORS ai y ‘ 200 
GOS a i fA COMPOSITE INDEX 
teed OL atin. ah wom 
UTILITIES See 
—_—< cap rnamnnenal” ies rei 
100 viwin CeCe CEE TE PETEEE CETEEE CETETE CRE REE CREEEE CTO EE eee peti tisp ii tipi iti tii) y96 
1951 1952 1953 1954 1955 1956 1957 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF BCONOMIC ADVISERS 
{1939 = 100] 
Com- Manufacturing cen Trade 
Period posite Durable | Nondura- ‘on| Utilities | finance, | Mining 
index! | Total goods _ | ble goods sone andservice 
re: * tees 
Pipe ietedaactscoue 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
Pe 127. 7 132. 1 116.0 147. 2 136. 0 98. 1 160. 7 129. 4 
| SS es 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
EE 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
| aT 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
Dt cnebmnasenes 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
SE 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
I 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
Di iiinbehébancecoous 345. 0 438. 6 409. 8 465. 1 327. 1 155. 8 306. 3 357. 5 
1956: May-...........-- 347. 0 440. 9 397. 6 480. 4 342. 0 155. 6 305. 8 364. 1 
SARI 341. 4 433. 5 392. 8 470. 7 328. 0 154. 9 299. 5 352. 1 
A 359. 4 459. 6 420. 7 495. 4 334. 8 158. 7 314. 6 368. 6 
\ August__......._- 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312. 7 373. 1 
September__......- 344. 8 440. 2 422. 0 457. 3 312.9 155. 3 301. 5 349. 3 
October_.........- 341. 6 436. 7 421.6 451.0 317.8 152. 3 298. 9 337. 3 
November__....... 338. 5 431.4 417.3 444, 8 310. 8 152. 8 296. 0 355. 2 
mber........- 344. 0 441. 4 424. 9 457. 0 315. 0 152. 2 287, 1 362. 0 
1957: January........._- 338. 2 429. 4 406. 3 451.0 310. 3 156. 8 285. 0 371. 2 
February__....---- 325. 1 409. 4 386. 1 431. 1 292. 0 157. 3 278. 0 345. 8 
i Ghv nandons 328. 5 414. 6 387. 8 439. 5 287. 6 158. 6 280. 3 343. 9 
ES sO 338. 6 430. 6 404. 0 455. 3 291. 2 160. 0 280. 7 352. 4 
Week ended: 
Reeetceeee = 8o..-..... 332. 4 420. 9 395. 0 444.8 289. 2 159. 1 280. 7 344. 2 
SS 338. 6 430. 8 404. 4 455. 2 290. 7 159. 5 281. 5 352. 4 
| SCA 341. 1 434. 8 406. 9 460. 6 289. 5 160. 1 280. 4 355. 6 
Sa 342. 5 436. 1 409. 8 460. 5 295. 6 161. 1 280. 2 357. 2 
ge SO 348. 5 445. 1 415. 9 472. 1 297. 7 162. 1 282. 0 369. 2 
SORE 349. 7 446. 6 417.7 473. 3 298. 6 162. 2 287. 0 368. g 














ble goods 


g, 72 tor nondurabie goods manufacturing, 21 for transportation, 29 for utilities, 31 


‘Inalades 265 common stocks manufacturin 
eet Grade, Henaen, and corvien and ltteer came Indexes are for week!y closing prices. 
30 Source: Securities and Exchange Commission. 











FEDERAL FINANCE 


BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 9 months of the current fiscal year was $1.4 billion, compared to $1.3 billion 


for the same period in fiscal 1956. 


































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
NET BUDGET EXPENDITURES nile NET BUDGET RECEIPTS emer ® 
75 7 MONTHS x —~ t0Fr MONTHS » “— 
50 + sae | 4+ 50- 
25 BS 4 254 
a to, foe Setetete: Statetes: ee 
fe) See o: Sees oS Ras fe) Seeeeecst Sette =: Bees 
1952 1954 1955 1956 1957 1952 1953 1954 1955 1956 1957 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 — EXPENDITURES “7 (ENLARGED SCALE) 
+5 ag 
50 FIRSTS 7 
MONTHS ° 
285 - 7 -5 + 
“FIRST 9 
MONTHS 
0 = nee -10 
1952 1956 1957 1952 1953 1954 1955 ‘1956 1957 
“sani FISGAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 











Net budget expenditures B : 
7 udget sur- | Public debt 
Period pda a Major | plus(+) or| (end of 
P Total national deficit (—) period) ® 
security ! 

po ke 43. 6 95. 1 76. 8 —61.4 202. 6 

. ) F . 37.7 39. 5 12. 9 —1.8 252. 8 

i EF vids oer ececusnacsccceesnssecense 36. 5 39. 6 13. 0 —3. 257. 4 

 t QF a amen 47. 6 44, 1 22. 4 +3. 5 255. 3 

PE SO Cc ccccenesocenesacsscteneceoessese 61. 4 65. 4 44.0 —4.0 259. 2 

. », ) saa 64. 8 74. 3 50. 4 —9.4 266. 1 

ie ee 64. 7 67. 8 46. 9 —3.1 271.3 

St i nncntceneaboenudeneceacaqeusonane 60. 4 64. 6 40. 6 —4,2 274.4 

Pt St Pins cnemanbueiaubaneetensesnenen 68. 2 66. 5 40. 6 +1. 6 272. 8 

Fiscal year 1957 (estimated)................--....- 70. 6 68. 9 41.0 +1.7 270. 7 

SEE Po atcenssnncccccsccensenceneenceus 6. ¢ 5. 0 3. 2 +1.2 280. 2 

EN 2 occ capenebapeKneKencéucecscundeon 11. 5. 4 3. 3 +5. 9 276. 4 

4.1 5. 4 3. 2 -—13 275. 8 

DR caseocanenuebedsntuecsauquneeeesooses 5.0 5. 5 3. 4 —.4 276. 8 

Pi Pncencaucsneneavnsesocoonnaneeseseoss 11. 6 6. 9 4.5 +47 272. 8 

July ®......------------------------------ 3. 5 5.5 3.0 —21 272. 7 

August ®_.........------------------------ 5. 0 5.9 3. 6 -.9 275. 6 

BE Sn nncccncsessessnsnesenensounese 6. 2 4,9 3. 2 +1.3 ~ 274.3 

ea 3. 2 6. 0 3. 8 —2.8 275. 4 

DT ccccndnacbibicneseummunneesinns 4.8 5. 7 3. 5 —.9 277.1 

na cnnnececestessnebenenabenaenn 5. 4 5.7 3. 6 —.3 276. 7 

SOO: Be kata ckcnecddesssnetobesveoneness 4.8 6. 1 3. 8 —1.3 276. 3 

5 SEE pre ae eneny reer 6. 2 5. 7 3. 6 +.4 276. 4 

FERTIL A ee ep pa ee aC 10. 7 5. 6 3.7 +65, 2 275.1 
Cumulative totals for first 9 months: 

ee Ee ern 47.4 48. 7 29. 5 —1.3 276. 4 

Ee SRR eee 49.8 51. 2 31. 6 —14 275. 1 




















1 Revised to include the items classified as ‘major national security” in The Budget of the United States vovernment for the Fiscal Year E June 30, 19658. Kaew 
expenditure items are: Military functions of Defense Department, mutual military program, development and control of atomic energy, one Bayh of strategic 


critical materials. and defense production arpansion. 


2 Incindee guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


3 Preliminary. 
Note—Detail will not necessarily add to totals because of rounding. 


Sources: Treasury Department and Bureau of the Budget. 





CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


In the first quarter of 1957, Federal cash receipts exceeded cash payments by $4.8 billion, due primarily to seasonally 
high tax receipts. The cash surplus in the first quarter of 1956 was about $7 billion. 
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EXCESS OF CASH RECEIPTS (ENLARGED SCALE) 











EXCESS OF CASH PAYMENTS | | | 


i955 | i952 | 1953 | ~~ 1954 i956" | 1957 
CALENDAR YEARS | 








PRELIMINARY ESTIMATES 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 




















{Millions of dollars] 





Cash receipts Cash pay- Excess of re- 
Calendar year from the ments to ceipts (+) or 
public the public payments (—) 





Fiscal year total: 
1955 


67, 836 70, 538 — 2, 702 
77, 084 72, 613 +4, 471 


71, 886 72, 980 —1, 641 
70, 041 76, 194 
68, 562 69, 643 
71, 448 72, 188 
80, 330 74, 807 


Quarterly total, not adjusted for seasonal variation: 


1955: Third quarter_.....-.- hebeedieeenbnee sasmned 15, 330 18, 589 
Fourth quarter 14, 067 17, 837 


1956: First quarter 24, 085 17, 113 
Second quarter 23, 602 19, 076 
Third quarter! 17, 139 18, 280 
Fourth quarter ! 15, 504 20, 338 


1957: First quarter ! 24, 621 19, 819 


1 Preliminary estimates. 
Nors.—Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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